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The following statement shows the bank clearings for the — 1880, |P. Cont.) 1890. | P. Cent. 
week ending to-day (December 6), made up according to ex- 
planations contained in CHRONICLE of October 26. 
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The exhibit of clearings for Nov. and since Jan. 1 is as follows: 
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135,452,981 


14,457,125 
2,118.86 
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511,625,432 








* Not included in totals. 


Our compilation of sales, &c., of stocks, bonds, &c., for the 


eleven months is as follows: 





Eleven months, 1890. Eleven months, 1889. 


Actual Actual Aver’ge 
Value. Value. Price. 


Louisville...... 
emphis......-. 
Richmond .... 








60°5 } 61-0 


Total Soutr 
Total all..... 








The returns for week ending Nov. 29 (five days) exhibit a 
loss of $327,463,951 contrasted with the previous full week, but 
compared with week of last year there is an increase of 3 per ct. 




















762 





—= 


THE CHRONICLE. 


[Von. LI. 





THE FINANCIAL SITUATION. 


The monetary situation has remained during the 
week without any marked change. It is satisfactory, 
however, to note that the leading events have all been 
favorable. The drop in the Bank of England minimum 
from 6 to 5 per cent is of that nature; so also is the 
decline in the rate for foreign exchange, the latter 
removing the fear whick began to be felt of an export 
of gold and opening up a possibility of an import 
movement. Of the same character is the progress 
making towards a settlement of railroad differences, 
about which we have remarked below. Scarcely any 
transaction could contribute more to restore confidence 
than to have our great carrying industry put upona 
safer basis. In an article on a subsequent page we 
have investigated a remark made a few weeks since by 
Mr. Gould, and which has been widely discussed and 
questioned, as to the effect on the net income of the 
Western roads of a rise in freight charges of one and 
four-tenths mills per ton mile. We find that Mr. 
Gould’s statement as to tonnage was under the truth 
rather than over it, and hence the satisfaction now felt 
over the arrangements making to settle railroad differ- 
ences. ‘Then there is a further grain of comfort found 
in the introduction in the Senate of the bill to extend 
to July 1 the time for the withdrawal of goods held 
in bond under the old tariff law. The measure of 
course may not pass, but there appears to be a good 
prospect of its passage, and under the conditions of our 
money market speedy action appears very desirable. 

We may presume that within a little over a month 
there will be free arrivals of currency in New York. 
Even now the banks are discounting paper for their 
customers a little more liberally than they were. It has 
been stated that this liberality was possible only because 
more loan certificates were taken out by some of the 
Clearing-House institutions. In a sense, that is true. 
At the same time it is to be said that in important par- 
ticulars the banks have improved their condition mate- 
rially during the last two weeks; and with the period 
for the movement of currency to the West and South 
nearly over, and a return flow in prospect, it seems 
likely that the limit of outstanding certificates has 
been nearly reached. It is well enough to state 
also that the total certificates outstanding do not 
even yet aggregate one-half of the amount put 
afloat in either 1873 or 1884. Still, the condition 
of money, as already said, has not changed greatly. 
The offerings on call are confined to bankers’ balances, 
but have been at quite regular rates except on Monday, 
when the figure was temporarily run up to 15 per cent. 
For the week the range has been 15 and 3 per cent, 
and the average has been about 6 per cent, at which 
renewals have been made; this is also the minimum 
rate quoted at the banks and trust companies. For 
time money 6 per cent has been bid, with a commission 
which would make the rate 8 per cent, but this has 
failed to bring out offerings. The quotations for 
commercial paper are nominally 74 per cent for sixty 
to ninety-day endorsed bills, 74@8 per cent for four 
months’ acceptances 4nd 8 to 10 per cent for good 
single names having from four to six months to run ; 
but there are no buyers with the exception of a few 
out-of-town banks. 

The Bank of England’s minimum rate was reduced 
on Thursday to 5 per cent from 6 per cent, at which it 
had stood since November 7th. The holdings of 





bullion by the Bank now amount to £24,896,075, 


against £19,544,513 on November 6th. Discounts in 
London are also reported lower, sixty to ninety-day 
bank bills being quoted at 3? percent. The Bank 
of England gained £213,000 bullion the past week ; 
a special cable to us states that this is due to the import 
of £213,000 from Australia and miscellaneous sources, 
to receipts from the interior of Great Britain of £81,- 
000 and to an export to Brazil and other points of 
£81,000. The open market rate at Paris is 3 per cent, 
at Berlin it is 5 per cent and at Frankfort it is also 5 per 
cent. The announcement is made that early in Jan- 
uary a3 per cent French redeemable rente amounting 
to 883,000,000 francs will be issued. 

Our foreign exchange market has been weak and un- 
settled and so closed yesterday. This change in condi- 
tion has been mainly due to a liberal supply of commer- 
cial bills drawn against cotton shipments and a pressure 
of bankers’ bills against outgoing securities, the arbi- 
trage houses having bought freely of stocks since Mon- 
day. The easier discounts in London and the close 
money market here have also had more or less influence, 
On Thursday some first-class bankers’ drafts were sold 
at a price which is only half a cent above the gold- 
importing point, while yesterday there were transac- 
tions at which imports of gold could be made, though 
the margin would be slight. Itisa notable fact that 
within a fortnight exchange has been twice close to the 
importing and once near the exporting point. On Mon- 
day Brown Bros. reduced short sterling to 4 88, leaving 
the long rate at 4 824, and Kidder, Peabody & Co. and 
the Canadian banks also reduced the sight rate to 4 88, 
leaving their sixty day rate at 483. On Tuesday Brown 
Bros. posted 4 82 for long and 4 87 for short. These 
rates were also posted by the Bank of Montreal, while 


| Kidder, Peabody & Co. reduced to 4 824 for sixty day 


and 4 87 for sight, and the Bank of British North 
America to 4 824 for the former and 4 874 for the 
latter. The market was then almost demoralized, and 
on the following day the Bank of British North America 
fell to 4 82 for long and 4 87 for short, while Kidder, 
Peabody & Co. posted 4 82 for the former and 4 864 
forthe latter. The change in the Bank of England 
mimimum caused a reduction by Brown Bros. and the 
Bank of British North America on Thursday to 4 864 
for sight. The Bank of Montreal fell to 4 814 for sixty 
day and 4 854 for sight. Yesterday both Brown Bros. 
and Kidder, Peabody & Co. quoted 60-day sterling at 
4 81, but the former placed the short rate at 4 854, 
while the latter posted 4 85. The rates at the end of 
the week stood at 4 81@4 82 for long and 4 85@4 86 for 
short, with actual business done at 4 79@4 794 
and 4 834@4 84. 

While no meeting of the Western railway presidents 
has yet been called, it is gratifying to see that very 
satisfactory progress is being made in placing rates on 
a more remunerative basis. The work in that direction 
the present week is of great importance. In the first 
place it has been agreed to advance on the Ist of Janu- 
ary the west-bound rates between Chicago and the Mis- 
souri River to conform to the corresponding tariffs on 
east-bound business, that is from a basis of 70 cents on 
first-class freight to 75 cents, this advance extending 
through the various classes of freight and ranging from 
1 to 5 cents per 100 lbs. The action relates to all 
points on the Missouri River from Omaha to Kansas 
City, and will apply also on traffic to local and inter- 
mediate points. This step completes the restoration of 
tariffs west-bound to the Missouri River. It will be re- 


membered that early last summer in the demoralization 
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then existing the rate on first-class freight had got 
down as low as 60 cents, and that from this there was 
an advance the ist of August to 70 cents, 
to which now the 5 cents further is to be 
added. It deserves to be mentioned that in 
the case of the tariffs between Chicago and St. 
Paul much the same policy had been pursued—that is, 
there were two successive advances, first on August 1 
to 50 cents on the basis of first-class freight (from 40 
cents on local business and only 30 cents on through 
business, the previous figures) and then on November 
17 a second advance to the basis of 60 cents. 

But action has likewise been taken this week to restore 
east-bound tariffs to Chicago. The one bad feature 
lately was the reduction in grain rates from Missouri 
River points, on the order of the Inter-State Commerce 
Commission, which order, after considerable wrangling, 
the roads finally put into effect November 17. It 
seems now that rates are again to be advanced. In any 


event it has been decided to raise the tariff on corn 


from the Missouri River to Chicago from 17 cents to 
19 cents and on wheat from 20 to 22 cents. West of 
the Missouri River we are told the advance will average 
between 14 and 2 cents per 100 lbs., and furthermore it is 
stated the idea is simply to put tariffs back to the basis 
prevailing before the emergency reductions made last 
February, when grain prices in the markets of the 
world ruled so extremely low and the condition of the 
farming industry was very depressed. ‘The managers 
likewise resolved to advance cattle rates from 22 cents 
to 234 cents, a proportionate advance to be made 
in rates on points between the Missouri and 
Mississippi rivers, and some increase also on 
shipments from points west of the Missouri River. 
The 22 cent rate has ruled since August 25th, to which 
it had been raised from 124 cents. At that time also 
other east-bound rates from the Missouri River 
were marked up—on hogs and sheep, for instance, and 
on dressed beef, packing-house products, lumber, &c. 
With regard to the question of the equalization of rate, 
on live hogs and packing-house products, so as to accord 
with the decision of the Inter-State Commerce Com- 
mission, the action of the managers this week has not 
been quite up to expectations, the live-hogs tariff from 
Kansas City to Chicago being reduced from 25 to 18 
cents, instead of therates on packing-house products 
being raised from 18 to 25 cents. Still, prior 
to the advance on August 25 both live hogs 
and packing-house products were moved at the 
ruinously low figure of 12 cents. We have taken 
pains to recount these various steps, because they show 
that this week’s action is only part of a general move- 
ment which has been in progress for some time, and 
that the Western rate situation is being slowly but very 
decidedly improved. 

The returns of net earnings received make it 
evident that the action in improving rates is very 
timely. The Union Pacific preliminary report 
for October has been issued, and records a falling off 
as compared with the corresponding month last year of 
no less than $482,459. 
of augmented expenses, gross receipts having increased 
slightly—$5,264. No other company makes so bad an 
exhibit as this, and yet there are quite a good many 
roads with unfavorable statements and only a few with 
_ improved results. Thus the Burlington & Quincy has 


$58,459 gain in gross but $65,946 loss in net; the 
Oanadian Pacific with $59,447 increase in gross has 
$22,068 decrease in net. 


The Kansas City Fort Scott 





& Memphis with only $12,582 loss in gross, reports 
$31,182 loss in net. Then the Louisville & Nashville 
loses $43,733 in net, the Central of Georgia loses 
$77,171, the Cleveland Cincinnati Chicago & St. Louis 
$11,182 and the Louisville New Orleans & Texas 
$46,268—all on larger gross. The Erie has lost 
$92,264 in gross and $91,974 in net. We have said 
there were a few favorable returns. The Rio Grande 
Western is one of these, having gained $42,000 in 
gross and $13,690 in net. On the Ontario & Western 
there is an increase of $45,122 in gross and 
$24,494 in net. The West Virginia Central 
has gained $33,695 in gross and $5,720 in net, and 


the Norfolk & Western $31,156 and $4,976 respec- 


tively. The Western New York & Pennsylvania suf- 
fered a decrease in gross, but managed to reduce 
expenses heavily, so that the net stands at $101,376, 
against $82,930. The Louisville New Albany & Chi- 
cago, the Kentucky Central and the Elizabethtown 
Lexington & Big Sandy have only just reported 
results for September, but all show decreased net. 

As concerns the condition of general trade, we have 
this week prepared our statement of bank clearings for 
the month of November, and the exhibit is quite inter- 
esting. In November last year there was an extraordi- 
nary increase in the aggregate of clearings, the total 
being about 650 million dollars, or 15 per cent, in excess 
of that for the corresponding month of the year preced- 
ing. Notwithstanding this heavy gain last year, there 
is this year a further addition of 151 million dollars, or 
about 3 per cent. The following furnishes a compari- 
son by months back to January, both with and without 
New York. It will be observed that outside of New 
York the increase is about 157 million dollars, or 8°5 


per cent. 
MONTHLY CLEARINGS. 





Clearings, Total All. Clearings Outside New York. 













































































Month. 

1890. 1889. /|P.Ct. 1890. 1889. Ip, Ct. 

$ 2 . ? 
January....| 5,225,831,394| 4,825,197,819] +8°3| 1,951,432,984! 1,755,493,935/+11°2 
February ..| 4,400,989,494| 4,174,912,846| +5°4| 1,579,509,948| 1,479,682,829! +6°8 
March..... | 4,588,344,491| 4,503,557,785/ +1°9! 1,765,420,901' 1,613,799,504/ +9°4 
Ist quarter} 14,215,165,379 13,503,568,450] +5°3, 5,206,363,833| 4,848,976,268| +9°2 
April....... | 4,770,081,538 4,343,658,929] +9°3| 1,846,350,371| 1,593,673,856|+15-9 
May........ 5,826,074,131| 4,794,806,496/+21°5| 2,037,541,369| 1,714,512,357|418 8 
June........ 5,032,367,411| 4,712,485,117/ +6°8| 1,873,755,335! 1,641,117,832/+14°2 
2d quarter..|15,628,473,080/13,850,950,542 |-+12'8| 5,757,647,075| 4,949,304,045/+16'3 
6 months.. .|29,843,638,459/27,354,518,992! +9°1'11,054,010,908| 9,798,280,313/+13°0 
pS ee 4,767,435,912 4,642,802,891; +2°7| 1,934,278,869] 1,738,148,840 +11°3 
August..... 4,734,973,871 4,308,125,778! +9°9| 1,774,836,523| 1,559,675,114) +13 7 
September.| 4,931,853,362| 4,250,465,435|+16'0| 1,839,860,023| 1,550,575,216/+18°7 
3d quarter.|14,434,263,145 13,201,394,104| +9°3) 5,548,975,415| 4,848,399,170] + 14°5 
9 months/44,277,901,604 40,555,913,096| +9°2/16,602,986,323/14,646,679,483| +13°4 
October.... 5.7en.90a.007| 5,569,363,949' +3°1] 2,175,825,483] 1,951,602,625]+411°5 
November.’ 5,191,725,342| 5,040,739,800) +3°0| 1,993.281,392! 1,836,554,278) +8°5 




















This is the result almost entirely | 





There is one fact that modifies somewhat the favor- 
able conclusions to be drawn from the November 
exhibit. Stock Exchange speculation was much heavier 
than last year, and this tended to swell the aggregate 
of clearings. The value of the stock sales in November, 
1890, was about 74 million dollars in excess of Novem- 
ber, 1889. If we follow our usual custom and allow an 
average of 24 checks to each transaction the 74 millions 
increase in sales would represent an increase in clearings 
of 185 million dollars. As the addition to total clear- 
ings according to the above has been only 151 million 
dollars, it follows that there must have been a decrease 
in the clearings arising from transactions outside of 
stock sales, and at New York the contraction on this 
basis has been very heavy. In other words, the indica- 
tions point to a falling off in mercantile trade here. 
But as the financial disturbances occurred during 
November and merchants found it difficult to get 
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accommodation at the banks, such a result is per- 
haps not very remarkable. 

The Stock Exchange has been as depressed this week 
as it was strong last week. Under ordinary circum- 
stances the action taken at the West in advancing 
rates would have had a stimulating influence ; as it 
was, it had no effect whatever. Qne reason for the 
weakness is the difficulty in securing time loans, and 
then also operators for a decline have been active and 
are pressing their advantage, the bad statement of 
the Union Pacific being used by them with considera- 
ble force against prices. The reduction of the Bank 
of England rate did not affect the market to any extent. 
The coal properties were attacked early in the week on 
reports of differences between the companies, but it was 
subsequently stated that an understanding had been 
come to as regards both prices and production. The 
Rio Grande Western Road has declared a dividend on 
its preferred stock. 

The following gives the week’s movements of money 
to and from the interior by the New York banks. 





f 


Week Ending December 5, 1890, | Received by | Shipped by | Net Interior 
| N.Y. Banks.|N.¥. Banks.| Movement. 


enpbaetianiapeniinitie’ | $2,295,000] $2,522,000 Loss. $227,000 
600,000) 1,618,000 Loss. 1,018,000 


Total gold and legal tenders....| $2,895,000! $4,140,000 Loss. $1,245,000 
With the Sub-Treasury operations the result is: 











Currency 

















Week Ending December 5,1390. | _Into Out of | Net Change in 
Banks. Banks. Bank Holdings. 

Banks’ interior movement,asabove $2,895,000) $4,140,000 Loss. $1,245,000 
Sub-Treasury operations........... | 13,100,000} 14,800,000 Loss. 1,700,000 








Total gold and legal tenders. ... $15,995,000'$18,940,000 Loss. $2,945,000 


Bullion holdings of European banks. 








December 4, 1890. December 5, 1889, 





Banks of 














Gold. | Silver. Total. Gold. Silver. | Total. 

£ | £ £ £ £ £ 
England....... 24,896,075) .....c000- 24,896,075| 19,954,318) .......... 19,954,318 
France......... 44,841,00¢ | 49,801,000 94,642,000] 50,999,000 49,931,000/ 100,930, 00 
Germany......' 25,464,667 12,732,332| 38,107,000) 25,928,667, 12,964,333) 38,893,000 


Aust.-Hung’y. 4,022,000, 16,579,000} 21,501,00(; 5,410,000 16,052,000} 21,462,990 
Netherlands...; 3,316,000) 5,335,000) 8,651,000) 5,188,000) 5,974,000) 11,162,000 
Nat. Belgium .| 2,818,000, 1,409,000; 4,227,000 2,666,000) 1,333,000; 3,999,000 

! 


Tot. this week 106,257,742 85,856,333|192,114,075 110,145,985 86,254,333] 196,400,318 
Tot. prev. w’k.! 106,080,075 84,010,000] 192,090,075) 110,980,566 86,264,333! 197,244,899 


























ILL EFFECTS OF AN 
TREASURY. 

We notice that Secretary Windom in his report takes 
strong ground against a revision of our sub-treasury 
law. In expressing his opinion he seems to compare 
the independent-treasury arrangement with the bank- 
deposit system of 1837 that it superseded, and with the 
bank-deposit system which is still, to a comparatively 
small extent, in practice. His argument is two-fold— 
(1) that banks, if they held the Government money 
might be unable, and would most certainly be embar- 
rassed, to meet the Government requirements in 
critical times, and (2) that the Government accumu- 
lations serve as a reserve to afford relief to com- 
merce at just such epochs. The Secretary illustrates 
his argument by stating what he was able to do in the 
way of disbursements in September to relieve the pres- 
ent stringency, and fortifies it by quoting from the 
annual report of the Secretary of the Treasury for the 
year 1857 a statement showing the better position of 
the Treasury with respect to the banks and commerce 
in 1857 than in 1837. 

Mr. Windom is undoubtedly right in saying it would 
be undesirable to return to the deposit system of 1837 
for which the sub-treasury system was substituted. 
At the same time we might assert without reservation 
that it would be extremely unwise and wholly unneed- 


INDEPENDENT 





ful for the Government to withdraw deposits which 
it had left with the banks in the awkward manner the 
deposits were withdrawn in 1837 under the direction of 
Congress. It was done, as is well known, at a time 
when a spirit of speculation had taken full possession 
of the people. After merchandise of every kind had 
felt its influence the speculation turned upon land, and 
finally upon Government land. The amount received 
by the Treasurer for sales of land reached $41,168,000 
in 1835 and 1836, or an annual average of $20,584,000, 
against an average of $2,671,730 for the four years 
1829 to 1832, both inclusive. ‘To stop this speculation 
the Government issued in July, 1836, the ‘‘ Specie 
Circular,” which required all payments for land to be 
made in specie. That circular and the speculation 
which was in progress naturally put the banks into a 
strained condition. This was the occasion Congress 
took (June, 1836) to pass the act withdrawing the 
bank deposits (374 million dollars), in four instal- 
ments, making the dates of withdrawal the first of 
January, April, July and October, 1837. 

We cannot think these facts and the result that fol- 
lowed furnish any precedent for any future action or 
any argument in favor of an independent treasury. So 
also the experience we have been passing through of 
late months, and the aid the Secretary extended to the 
market by his large bond purchases, look to usas hardly 
sufficient excuse for the retention of the many millions 
of dollars in Government-vaults and outside of com- 
merce during so many months, and years even, merely 
that it might be on hand for disbursement this fall. In 
fact we doubt very much the wisdom of the Treasury 
holding a reserve fund to disburse at odd intervals when 
the banks need it; we think the influence of sucha 
resource is not favorable toa conservative bank manage- 
ment. ‘I'he time was when our banks provided before- 
hand for the fall trade, and so trimmed their sails, if we 
may be permitted to use the expression, through the 
summer months as to avert a storm, by preparing them- 
selves for the crop demand. Of late years they have 
looked to the Treasury wholly, and have gone through 
the summer trenching on their reserves regardless of 
any increased drain sure tocome lateron. Besides, the 
Treasury cannot always have a surplus to disburse, and 
yet the habit of leaning on it once formed gets 
chronic, so that legitimate trade is asa rule sacrificed 
to speculation. 

The chief harm, however, which an independent 
treasury does, is not the carrying of a large balance 
steadily for years—that is a loss to commerce of just so 
much capital, but the loss is measurable; the chief 
harm is in the taking out of the banksof a few millions 
one week or month and perhaps not putting it back until 
two or three weeks or months after. ‘This irregular 
action of receipts and payments is constantly occurring 
and no Secretary of the Treasury can prevent it. 
We havea forcible illustration in the Government opera- 
tions during the last two months, as may be seen from 
the subjoined statement of the cash holdings in sub- 
treasury on the first of each month named. 








NET HOLDINGS BY TREASURER. | 1890. 1890. 1890. 
October 1. |November 1.| December 1. 
| § $ $ 

Gold coin and bullion ............|147,981,732/156,315,624| 162,439,381 
Silver coin and bullion..... o ialiails | 6,590,212| 4,313,693, 2,477,691 
U. 8.Treas’y notes, act July 14,"00) 962,50() 2,481,649| 2,039,144 
Legal tender notes..............-. | 5,775,290} 5,353,263; 4,835,720 
National bank notes............. | 4,620,511) 3,667,638) 3,417,095 


Fractional silver......... .....e. | 20,768,255! 19,728,007; 19,216,599 
Total Gov’t cashin sub-treasury 186,698,500 191,852,874 |194,425,630 
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These figures show us that the net holdings of cash 
in the sub-treasury in the month ending with Nov. 
1st (that is in October) increased $5,154,374 and in 
November increased again $2,572,756. These are not 
large items in ordinary times, but under present circum- 
stances they are large, and it is impossible to say how 
much loss has accrued to individuals and to commerce 
which would not have accrued had the banks been able 
to retain this 7 millions of currency. Wedo not speak 
of the item to cast any blame upon Mr. Windom’s 
management. He would have avoided the accumula- 
tion if he could have done so. It is the system which 
is at fault. But we have not room to pursue this sub- 
ject further to-day. 








CURRENCY WANTS OF OUR DOMESTIv 
COMMERCE. 

Under the head of ‘‘ Reports and Documents” we 
give up a good many pages to-day to Secretary Win- 
dom’s report and to the report of Mr. Lacey, Comptroller 
of the Currency. The suggestions each makes with re- 
gard to the currency are especially timely. Particu- 
larly are we pleased to find that these documents bring 
out so clearly the defects of the present system for 
supplying the needs of the country, defects which 
prove the inflexibility of the currency and its lack of 
power to adapt itself to the wants of our internal 
commerce. 

We have received many approvals of our remarks of 
last week with regard to “Our Currency and Farmers’ 
Needs,” and we have also received criticisms, which are 
perhaps more useful. No doubt the proposals we made 
were not all of them in harmony with recent precedent 
and consequently with the drift of current thought in 
the East. After the experience of the last quarter of a 
century it is difficult for some minds to get beyond a 
government bond or a government fiat in their concep- 
tion of a currency. Moreover the idea of local issues, 
which we broached, brings up visions of a more remote 
period when the country was flooded with worth- 
less State issues, and suggests a return of like conditions. 

It is well enough to say, however, that we have no 
wish for, and no intention of favoring, a currency 
which is not well secured. In our article we stated 
that what we believed was wanted was liberty to com- 
merce ‘‘under certain restrictions as to security ” to 
shape its own currency. But security need not neces- 
sarily mean Government bonds. To make bonds a con- 
dition would be to make the organization of a permanent 
system impossible, for it must be assumed, we think, 
that the people will never create a Government obliga- 
tion for currency purposes. When we had bonds to 
market, when the Nation’s life depended upon their 
being marketed—at such a time and under such condi- 
tions it is not surprising that it should have been con- 
sidered a wise measure to widen the demand by creating 
for the bonds a new use for banking and currency pur- 
poses. A very different case is presented when that 
crisis has passed, and when through severe taxation the 
nation has almost extinguished its bonded indebtedness. 
Furthermore, as an independent question, we should 
much doubt the wisdom of bonds of any kind being 
made security for paper issues. The bonds have 
to be first bought with capital that could be actively 
employed in commerce, and unless it is actually neces- 
sary for commerce to make this sacrifice for the sake of 
security it evidently ought not to be done. _ 

Besides, there is a new force working in the United 
States which cannot be ignored in any currency discus- 








sion now-a-days, and which will of necessity have a 


share in shaping a new system. What we refer to is to” 


be found embodied in Farmers’ Alliances and in their 
demands for currency issues—demands that are not with- 
out reason, for they have their origin in the changed 
condition which our Western and Southern country 
has entered into in the last ten years. During that 
period the South has in a commercial sense been born 
again, and the activities throughout the immense dis- 
tricts west of the Mississippi River—or we should say 
west of Lake Superior—have been in great part 
created. We might almost affirm that Chicago was the 
extreme centre of trade in 1880, while now the situation 
can only be described as a network of trade centres all 
the way to the Pacific. Under this change, new cur- 
rency facilities are obviously needful. A device that 
operated well enough when Chicago, in its 1880 shape, 
was the limit for which provision was to be made, 
comes far short of meeting the wants of Chicago in its 
1890 shape, and much farther from meeting the wants 
of the centres of activity another thousand or two 
thousand miles distant from the source of currency 
supply. 

These conditions, too, suggest requirements not for 
moving enlarged grain crops alone, though that is an 
immensely increased item, but, as said, for facilitating 
home activities of every description carried on within 
new communities outside of, remote from, and in large 
measure independent of, the old trade centres, and also 
of each other. For illustration, consider a moment the 
building trade—a strictly local development which, 
during the past few years, has been at every point so 
prosperous. ‘Towns and villages have not only sprung 
into existence, but cities, say like Denver, which even 
had avery substantial growth before, have more recently 
added business blocks and dwellings equal to the 
best in the United States. These are not what we 
might call the product of a forced or unnatural 
growth ; they follow in the wake of wealth acccumula- 
tions and come in response to demands for business; 
and though of course any such development can be 
over-done for a time, we doubt whether at most Western 
points this has been overdone to any greater extent 
than it has been overdone in the East. And yet what 
an amount of work that growth affords the lumberman, 
the quarryman, the brickmaker, the iron founder and 
the thousands of other laborers in allied industries, the 
larger number of which find development within each 
locality or neighborhood. We have cited new building 
enterprises because they form a constant, necessary, 
general feature, prominent in the activities of these new 
foci of our internal commerce; and so is the production 
and marketing of grain a feature common to them all. 
But if we were to pass along the wide stretch of 
country referred to, we should find that in addition to 
these kinds of growth, almost every district is likewise 
distinguished in some special department,—perhaps of 
mining, perhaps of smelting, perhaps of fruit-raising, 
or something else needing local currency facilities 
while individualizing these independent communities. 

Do not such facts disclose not alone an enlarged want 
for currency but a want for a local source or stores of 
currency at once responsive to local demands? An 
uncertain supply at New York, the other end of the 
Continent, a supply which is always fully occupied 
when enterprise is active, does not meet the case 
at all. Farmers’ Alliances, under the pressure 


of these conditions, are just now looking in the 
coinage, because of their 
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belief that by that means a currency limitless in amount 
will be secured and every town will have its share. We 
do not care to stop to-day to refute this claim further 
than to assert that free coinage would have no such 
effect. We think our assertion on that point ought to 
have weight, even among those who abused us so roundly 
for our facts, figures and opinions when the siiver bil 
now in force was being discussed—opinions, &c., which 
have since been so literally fulfilled. At all events the 
settlement of the issue as to the effect of free 
coinage of silver is not essential in this discus- 
sionto-day. It is enough to know that the lack of cir- 
culation complained of in the agricultural districts is 
not due toasmall supply in the whole country, and 
that a greater supply of like character would not cure 
it. This we proved last week, and we should not recur 
to the matter were it not that our statements have been 
reinforced now by those in Secretary Windom’s report 
He gives the details there which disclose that the 
United States had on the Ist 
$1,498,072,000 of currency in circulation ; that there 
was an increase of $93,866,813 in the amount afloat 
from the ist of March, 1889 to October 1, 1890, and 
an increase of $68,354,333 in the three months from 
July 1 to October 1 of this year. These figures differ 
from the figures we gave last week only because the 
dates of comparison are different, and they bring us to 
the same conclusion. In fact we notice that Secretary 
Windom’s deductions from his results are closely analo_ 
gous to those we made. That is not surprising, for 
although there has been all along, as we freely admit, 
a dearth of currency throughout the agricultural sec- 
tions, sich a volume of currency in circulation and 
such new supplies thrown upon the market as these 
statements disclose, without affording any relief, estab. 
lish beyond controversy the existence of a grave defect 
in the system. 

But Secretary Windom and Comptroller Lacey both 
seem to reach the conclusion that the remedy for the 
_evils we have suggested is the perpetuation of the na. 
tional bank system, the currency to be made, by perfect 
redemption, flexible and adaptable to local wants such 
as we have described. That method of meeting the 
conditions would be not only unobjectionable, but de 
sirable if it could be carried out. The local banks 
would then become the local issuers. Of course 
bonds could no longer be the security for the note; 
those features of the law would have to be revised. So 
also would the redemption machinery now existing have 
to be remodeled, as the present arrangements are of no 
avail in keeping the notes at home. Likewise the semi 
legal-tender provisions of the present law, especially that 
provision which requires every national bank to receive at 
par the notes of every other national bank, would have 
to be struck out ; for while that and the other similar 
features stand, the laws of trade are set at naught and 
redemption can be but a farce. What is requisite isa 
note issue that will not accumulate in New York City 
during spring and summer. The note must have an 
unfailing tendency towards the home of the issuer 
where it is needed. 

Along these lines we think a currency system could 
be easily devised which would be in harmony with the 
demands of commerce and which would be satisfactory 
to the localities where the issuers were situated. It 


has always been the boast of the associations having 
national currency that when it was once put out the 
issuer never saw it again, and it was an assertion that 
To perpetuate such a system we 


proved nearly true. 


day of October] 





need hardly say is not meeting the condition or demands 
of our domestic trade. 








GROWING DIMENSIONS 
INCOME. 


Only two of the great east and west trunk lines to 

the seaboard—the Erie and the Balt. & Ohio—now have 
their fiscal year end on Sept. 30, but these trunk lines 
constitute such an important body of roads, and their 
income is so large and keeps so steadily growing, that 
it seems very desirable to continue the eustom of com- 
piling their earnings, gross and net, for the old period, 
and of bringing the results for the different systems 
together and giving an aggregate on the same. Accord- 
ingly we have this week prepared the figures in our 
usual form, the publication of the Lake Shore state- 
ment for the quarter ended Sept. 30, having furnished 
the last of the returns needed for this purpose. 
In the great industrial activity which has marked 
and distinguished the last twelve months, we have an 
especial reason for wanting to see the course of trunk 
line income in the period in question. The statement 
may be made, without fear of contradiction, that at no 
previous period in the history of the United States has 
trade been of such large proportions as during these 
twelve months, and the activity practically extended 
to all branches and departments of business. In this 
we are referring simply to the volume of trade; profits, 
as we all know, were unsatisfactory. Contemporane- 
ously with this industrial activity the railroads had a 
very large grain tonnage as a result of the excellent 
and exceptionally large harvest of cereal and other 
crops gathered last season. Indeed, it was these good 
crops that laid the foundation for the subsequent ex- 
pansion in trade. The present season’s crops, as is 
known, are short, but this circumstance, while being 
somewhat of an influence in the current calendar year, 
hardly exerted much effect in the year ending with 
September 30. Hence the latter year comprises a 
period of substantially uninterrupted heavy trade from 
beginning to end. 

The trunk lines, by reason of their position, natu- 
rally reflect this state of things in their earnings, and 
thus these earnings in a certain sense constitute a 
measure of the growth and expansion that took place. 
Fortunately there have been few offsetting elements of 
an unfavorable nature, though the reduction in east 
bound rates on grain, provisions, &c., which was made 
last spring (May, 1890) and continued in force all 
through the summer and up to last week, certainly was 
an adverse influence of considerable dimensions. 
Aside from this, however, and low rates generally, the 
conditions were encouraging to good results. Our 
compilations cover simply the usual roads—that is, the 
New York Central with the Nickel Plate and Lake 
Shore, the Erie with the New York Pennsylvania & 
Ohio, the Baltimore & Ohio, and the lines east of Pitts- 
burg and Erie in the Pennsylvania system—and yet the 
aggregate addition in the gross earnings of these roads 
reaches very large figures. 

While improvement was looked for, probably few 
persons have any notion just what the amount of in- 
crease has been as compared with the twelve months 
preceding. It will probably be a surprise to hear that 
roughly these roads enlarged the aggregate of their 
gross receipts almost 15 million dollars. Yet such is 
the fact. And the result would be still more striking 
if we could have the returns of a few other roads in the 
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same territory. In the case of the Pennsylvania, as 
already said, our total embraces simply the so-called 
lines east of Pittsburg and Erie. But the lines west of 
Pittsburg and Erie gained no less than $4,028,372 in 
gross receipts in only the nine months of the calendar 
year, from Jan. 1toSept. 30. In other words, with these 
included we would have instead of an increase of 15 
millions for the twelve months an increase of about 20 
millions. But as we cannot incorporate these Western 
lines of the Pennsylvania in our grand aggregate the 
comparison will have to be confined to the figures 
already mentioned. 

With the increase of 15 million dollars, the total of 
the gross earnings has been raised to the large sum of 
over 1814 million dollars—$181,611,083. In the year 
preceding, the increase had been not quite two million 
dollars, and in the year before the increase was also 
quite small, or 54 millions, but in the year before that 
the increase was as much as 17 million dollars, and in 
1885-6 144 millions. In these earlier years, however, 
the improvement followed in great measure from the 
restoration of rates after the settlement of the trunk- 
line war. The war ended in 1885, and for 1884-5 total 
gross receipts were only 127% million dollars, while in 
the late year, as already stated, they were 181% millions, 
so that in the interval there has been an increase of 54 
million dollars. In 1883-4 gross receipts were 1423 
million dollars and in 1882-3 1522 million dollars; 
consequently, compared with those years the increase is 
not so large and yet is striking nevertheless. It is a 
significant fact that since the settlement of the trunk- 
line war in 1885 there has been an uninterrupted addi- 
tion to the aggregate of gross earnings year by year, 
though in two of those years, as already pointed out, 
the increase was quite small. The following isa recap- 
itulation of the aggregates for both gross and net results 
back to 1878-79. 


TRUNK LINE EARNINGS YEAR ENDING SEPTEMBER 30. 














Year. | Gross. | Net. | Year. | Gross. | Net. 

b] $ | ee 
1878-79...... ...|110,438,292) 45,616,370 | 1884-85.......... 127,654,896, 40,052,945 
1879-80... ...+-. 134,146,555, 56,934,659 1895-86.......... '142,093,929 50,799,413 
1880-81... ...... 159,240,219] 53,484,491 | 1866-87... .. -+++{150,440,889, 56,113,773 
1881-82 ......... 189,152,307] 50,838,457 | 1887-88 ..... ...|164,952,985) 53,399,116 
1882-68.......... 152,717,248) 58,189,286 1898-9... ...... 166,704,836 54,168,552 
1883-84.......... 142,637,073) 50,552,871'! 1689-90... ...... 1181,611,083| 56,559,240 








The most noteworthy feature in this exhibit, next to 
the gain in gross receipts, is the lack of growth in the 
net: earnings. There is of course very decided im- 
provement as compared with the very bad year 1884-5, 
but otherwise there is very little of a flattering nature 
in the comparison of the net. In the late year gross 
earnings increased 15 million dollars over the year pre- 
ceding, as already stated; the net increased less than 
24 million dollars. If we compare with 1887 we find 
an increase of 22 million dollars in gross, but less than 
half a million increase in net. But the most striking 
result is reached when we compare with 1879-80—just 
a decade ago. In that year gross was only 134 mil- 
lions, while now it is 181 millions, or 47 millions 
larger. But with this 47 millions addition to gross 
receipts, net earnings are actually less than at that 
time ($375,000 less). In other words, with over one- 
third more gross earnings than ten years ago there is 
not quite so much net. The situation in brief is shown 
in the following: 





1889-90. 1879-80. Ine. + Dee. 
Gross earnings......... 181,611,083 134,146,555 Inc. 47,464,528 
it 125,051,843 77,211,896 


Inc. 47,839,947 











Net carnings........ 56,559,240 56,934,659 Dee, 


375,419 


This does not reveal any new fact, and yet it shows 
in a most noteworthy manner how greatly railroad 
profits have been reduced during the last decade. 
Of course low rates are not alone responsible for the 
shrinkage, for railroad employees are now getting very 
much better pay than formerly, and at the same time 
the public demands, and is receiving, better accommoda- 
tions, while in addition railroad managers are spend- 
ing heavier amounts for repairs and betterments. But 
it does not matter much how the margin of profit has 
been reduced. The fact of importance, and which 
deserves special emphasis, is that with an enormous 
increase in traffic and income, the benefits have accrued 
not to the owners of the properties, but solely to their 
employees and the general public. We now annex the 
following, furnishing a comparison of gross and net 
earnings for each road separately for the last six years. 



















































































| 1984-85, | 1895-86. | 1986-87. | 1887-88. | 1888-80. | 1889-90. 
Pennsylv.— $ % $ $ 3 $ 
Karnings..| 45,405,444| 49,243,678 54,566,459 57,974,621) 54,483,700) 65,890,009 
Expenses .| 29,686,831} 31,357,548 35,055,154 39,117,513] 40,160,394) 45,499,685 
Net.......| 15,718,613) 17,896,130! 18,011,305 18,857,108] 19,323,815] 20,390,924 
j 
N. Y. Cent.— 
Earnings—| 24,429,441|+40,506,361 35,297,055, 36,132,920) 35,696,236) 36,327,437 
+Expenses .} 14,319,372|+18,610,877, 22,388,523; 24,628,338] 23,710,543) 24,356,472 
Net..... 8,110,069] +11,895,984| 12,908,432) 11,506,582] 11,985,693] 11,970,966 
NY.W.S.&B 
Earnings..| 9,493,416] 623,223, (a) (a) (a) (a) 
+Expenses-| 4,648,965) 1993,141 (a) (a) (a) (a) 
Net...... df1,155,549 a (a) (a) (a) (a) 
N.Y.C.&St L 
Farnings..,; 9,111,730) 3$,505,160| 4,569,591) 5,059,654) 4,968,915) 5,615,044 
+Expenses.| 2,419,109; 2,539,537| 3,355,930; 4,074,345] 8,920,759] $4,466,912 
Net...... 692,621/ 1,055,632| 1,213,652: $85,289) 989,156] 1,148,132 
L.S.&Mich.S} 
Barnings..| 14,042,606, 15,231,457| 18,101,050 18,558,480) 18,272,484! 20,681,513 
¢Expenses.| 9,206,573} 9,369,532 10,416,096! 11,531,573[ 12,079,319] §14,255,955 
Net...... 4,834,033] 5,861,925] 7,684,954! 7,026,907] 6,503,163] 6,428,558 
(c) Erie— 
Barnings..| 15,496,456} 18,310,495| 19,882,071! 20,495,802] 20,249,188} 21,447,vee 
¢Expenses -| 10,663,579) 12,279,407| 13,180,672) 13,371,465] 13,208,845] 14,621,361 
Wises. 4,826,877, 6,031,088] 6,701,394, 7,124,337| 7,040,343) 6,826,688 
N.Y.Pa. & 0. 
Earnings .| 5,066,161) 6,161,106; 6,365,1z7} 6,377,967} 6,301,802, 7,233,995 
+Expenses.| 3,683,087) 4,10v,231! 4,210,001! 4,632,001] 4,645,580, 4,884,589 
ae 1,351,224} 2,051,875) 2,155,136, 1,745,963 pearl 2,349,396 
Balt. & 0.— 
Earnings..| 16,616,612; 18,422,438, 20,659,036; 20,353,491] 21,303,002; 24,412,096 
Expenses. | 10,975,585) 12,035,743; 14,120,131 b14,200,531/ b14,810,844|b16,966,870 
Net...... 5,648,057| 6,356,6¥5! 6,538,905) 6,152,930] 6,492,158 7,445,226 
Totalof Al— 
Earnings. . 127,654,896/ 142,093,929 159,440,389) 164,952,935] 166,704,836) 191,611,083 
Expenses. 87,601,951} 91,204,514 103,326,616) 111,553,819] 112,536,284 125,051,843 
Net......| 40,052,045) 50,799,413) 56,113,773|_53,399,116| 54,163,552, 56,559,240 








t West Shore operations included for nine months of year. 

} Including taxes on property. § Taxes partly estimated. 

7 Operations up to the time of the termination of the receivership 

(Dec. 5, 1885.) (2) Now embraced with N. Y. Central. 

(b) Taxes not included in these years, and oaly partly in the years 
preceding. 

(c) Dees not include operations of New York Pennsylvania & Ohio; 
but amounts due other leased lines gperatei on a perceataze basis are 
deducted from gross earnings. 


It will be noted that while the Pennsylvania gained 
over § million dollars in gross receipts as compared with 
the year preceding and the Baltimore & Ohio gained 
over three millions and the Erie and New York Penn- 
sylvania & Ohio together over two millions, and the 
Lake Shore also over two millions, and the Nickel 
Plate about threé-quarters of a million, the New York 
Central has gained only $631,000. But the Central 
suffered from astrike of its employees in the last quarter 
of the year. Relatively the Baltimore & Ohio has done 
about the best of all, its increase amounting to nearly 
15 per cent. In net earnings that road has an increase 
over 1889 of about a million dollars, and the Pennsy]l- 
vania a similar increase; the New York Pennsylvania & 
Ohio and the Nickel Plate also show greatly improved 
results, but the Central, the Lake Shore and the Erie 
have all lost more or less, 
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WESTERN RATES AND VOLUME OF 
TRAFFIC. 


In view of the advances in transportation rates which 
are being made by the Western roads and the apparently 
growing determination on the part of the managers of 
the lines to insist on a strict observance of schedule 
tariffs, so as to secure a fair remuneration for the work 
done, the extent of the traffic of these Western roads 
becomes a matter of considerable importance. In our 
article on the ‘‘ Financial Situation” to-day we set out 
the changes in rates agreed on the present week. It 
is not our purpose to estimate the volume of traffic to 
be affected by these changes either singly or as a whole. 
Such an attempt would be little better than a guess, 
for there are no sufficient data on which to make a re- 
liable calculation, and, besides, the amount of the 
different kinds of traffic is all the time changing—for 
instance with short cereal crops the present season, but 
with rather large supplies left over from last season’s 
crops in certain sections, it would be extremely hazard- 
ous to venture an opinion as to the probable extent of 
grain tonnage to be moved over the roads the coming 
six or eight months. 

But past experience and present action both prove 
that while special advances may be important enough 
on their own account, they are still more important as 
reflecting the general fendency of rates as a whole. 
When one class of rates is put up, other classes are sure 
to follow, the effect being to ensure a higher average 
on the aggregate tonnage. Certainly the prospect at 
the moment seems to favor the realization of a higher 
average. Granting that the rise may be only small, we 
know that the difference in gross and net results 
produced by such a small rise may be very great. 
In the present instance, practically the whole of the 
traffic west of Chicago and St. Louis is involved. 
What, then, are the proportions of that traffic ? 

Mr. Jay Gould undertook to answer this question 
two or three weeks ago, and it is on account of its bear- 
ing on railroad earnings that we refer to the subject 
to-day. The answer is contained in a letter addressed by 
Mr. Gould to the editor of the Sun of this city and 
published in the issue of that paper of November 15th. 
The letter was not a long one, and its purpose was in- 
nocent enough, being apparently none other than that 
of a desire to give emphasis to the familiar truth that 
under the large volume of traffic which the roads are 
moving, only avery slight rise in the average would 
yield very greatly improved results to the companies. 
After estimating the total number of tons of freight 
moved one mile by the roads west of Chicago and St. 
Louis at 16 billion tons, Mr. Gould went on to say 
that the auditor of one of the roads had furnished him 
with a statement showing that there was a decrease of 
1-4 mills per ton per mile as between the rates at pres- 
ent obtained and those put in force under the Presi- 
dents’ Agreement. ‘“‘Applying this difference of 1°4 
‘“mills to the 16,000,000,000 gross annual tons one 
‘‘muile, gives the startling figure of $22,400,000 annual 
‘* decrease in the net earnings of this system of roads.” 
Mr. Gould concluded by urging that the bankers be in- 
duced to call the presidents together again, so that 
another effort might be made to improve the situation 
of affairs. : 

There appeared no special reason to question Mr. 
Gould’s figures of tonnage, and as the letter served the 
good purpose of showing in a striking way how harm- 
ful the prevailing demoralization of rates was proving, 





we made no comment on it at thetime. The Rail- 
road Gazette, however, in its issue of November 21st, 
reviewed Mr. Gould’s statements and results with con- 
siderable severity and undertook to prove that they 
were gross exaggerations. As no reply to these criti- 
cisms has been made, and as they have been given re- 
newed prominence by publication in other newspapers, 
it seems worth while to inquire into the matter and 
see what the facts are. The Gazette claims that 16 
billion tons is altogether too large, and then goes on to 
show that instead of a difference in net earnings of 
$22,400,000 as contended by Mr. Gould, the difference 
at the most could be only about three million dol- 
lars. The argument on the inaccuracy of the 16 
billion estimate of Mr. Gould is based on the figures 
given in Poor’s Manual. Mr. Poor credits the South- 
western group with 54 billion tons, the Northwestern 
group with 4% billions and the Pacific group with 2 
billions, the total for the three together being 12,227,- 
500,030 tons. ‘A considerable share of this,” says the 
Gazette, ‘‘ certainly ought to be excluded, but to make 
‘up for what may properly be included by Mr. Gould, 
“but is not shown in Poor’s grouping, we may 
‘‘allow the whole and still fall short about 25 per cent.” 

Only very slight examination, however, is necessary 
to reveal that this method of computation hardly yields 
reliable results. The actual extent of road in the 
three groups referred to is 70,010 miles. But the 
traffic figures quoted from Mr. Poor are based not on 
70,010 miles, but only on 55,156 miles, thus showing 
that about 15,000 miles are not represented in the 
aggregate of 12,227,500,030 tons given, and which 's 
cited as proving the inaccuracy of Mr. Gould’s esti- 
mate of 16 billion tons. If we go one step further 
we shall find that in what Mr. Poor terms the Central 
Northern group the traffic figures are based on 49,056 
miles, whereas there are only 36,157 miles of road alto- 
gether in the whole of that section. In other words, 
the greater part of the 15,000 miles of road unrepre- 
sented in the three groups used by the Gazette has been 
incorporated in and forms part of the Central Northern 
group. Mr. Poor reports the tonnage movement of this 
Central Northern group, thus made up, as almost 25 bil- 
lion tons—in exact figures 24,909,317,676 tons—and it is 
evident that with a part of this transferred to the groups 
to which it belongs there would be no difficulty in reach- 
ing Mr. Gould’s estimate of 16 billion tons. The discrep- 
ancy in Mr. Poor’s results is owing to the method 
of grouping followed. It is Mr. Poor’s plan to credit 
each group with the roads ‘‘domiciled” within that 
group. Theeffect is that the Chicago & Northwestern, 
the Chicago Burlington & Quincy, the Chicago Mil- 
waukee & St. Paul, and other roads, are counted as Cen- 
tral Northern lines—being ‘‘ domiciled” in one of the 
States comprehended in that group—when they should 
really be classed with the groups further west. The 
Quincy, the St. Paul and the Northwest are all very 
large systems, and the tonnage of any two of them 
would more than make up the difference between 12,- 
227,500,030 tons and Mr. Gould’s estimate of 16,000,- 
000,000 tons. 

But we need not rest the presumption that Mr. 
Gould’s estimate is not in excess of the truth on this 
analysis alone. There is a more direct method of test- 
ing the statement, namely by making upa table to 
show what the tonnage movement is on some of the 
leading roads in the sections embraced in the 
estimate. Suchatable we present below. The fig- 


ures, though not of a uniform date, are in all cases the 
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latest obtainable. We have taken out construction 
freight and freight carried for a company’s own use, 
wherever information on these points was furnished. 
We give two separate totals—first a total on the roads 
directly involved in any changes west of Chicago and 
St. Louis and then a supplementary total including a 
few other large systems, which are only partially or 


more remotely affected by such changes. 
TONNAGE MOVEMENT ONE MILE ON LEADING ROADS, 





Name of Road. Year Covered. 

Chicago & Northwest paanauseacueeds May 31, 1890 
St. Paul & Omaha....... .........- Dec. 31, 1889 
Chicago Burlington & Quincyt...... June 30, 1889 
Chicago Milwaukee & St. Paul...... June 30, 1890 
Chicago Rock Island & Pacific...... Mch. 31, 1890 


Chicago St. Paul & Kansas City.. 
































iE ME. cccasecuses seaneeeee - Dee. 
RGR SS IRE aR me es June 30, 1890 
CS RE Dee. 31, 1889 
Union Pacific system................ Dec. 31, 1889 
St. Louis & San Francisco........... Dec. 31, 1889 
Denver & Rio Grande ............... Dec 31, 1889 
TT PTD Lccebncbdndéodocson suensd whewndete 13,114,708,339 
Cee... .. cncucuceosessasss June 30, 1890 1,189,282,889 
DEED DUNE «00 cccccecccceceoes Dec. 31, 1889 1 491,786,548 
re June 30, 1890 1,028,982,143 
CT EES TH Dec. 31, 1889 361,935,642 
EA EET a ete June 30, 1890 554, 752,< { 
__ Grand Ee NE iccddcaudes codeuiads sbtinet 17,741,447,910 


~* Not including trans- Missouri s stem. 
tNot including “lines controlled. 


Here we have an aggregate of over 13 billion tons 
(13,114,708,339) on a dozen large systems, and this 
without counting the Atchison (for which we 
have no (figures as yet), and also without 
counting a whole host of minor roads like the 
Burlington Cedar Rapids & Northern, the Minneapolis 
& St. Louis, the Missouri Kansas & Texas, the St. 
Louis Arkansas & Texas, etc., etc. Moreover, in sey- 
eral instances we have not been able to get the tonnage 
for the entire system operated by acompany. Thus 
the Quincy figures do not cover the ‘lines controlled,” 
nor the Chicago Burlington & Northern, while the 
Northwestern figures do not cover the trans-Missouri 
lines. Then the Quincy figures are only up to June 
30 a year ago. Fora later period they would doubtless 
be very much heavier, and the same remark applies 
to the results on roads_ reporting for the 
calendar year 1889, such as the Union Pacific 
and the Missouri Pacific, which certainly had a very 
much heavier traffic this year than last. The aggre- 
gate of 13,114,708,339 tons also does not comprehend 
the Illinois Central, the Southern Pacific, the Northern 
Pacific, the Texas Pacific and the Manitoba. The ton- 
nage of these five roads is separately stated in the 
table, and when added to that of the other twelve roads 
gives a grand aggregate of 172 billion tons (17,741,- 
447,910), as will be seen by the table. 

As to whether an average advance of 1°4 mills on 16 
million tons is likely to result, that is another matter. 
We have shown however that the traffic is there, and if 
the 1°4 mills advance is realized then the gain will be 
$22,400,000 as stated by Mr. Gould. While there is 
room for very great improvement we should not be dis- 
‘posed to count on a gain of such large dimensions, 
especially as indications point to a falling off in certain 
classes of traffic. Onthe other hand, the Gazette esti- 
mate of three million dollars gain would seem to un- 
derstate the possible benefits. The Gazette bases its 
estimate on the shipments from the Missouri River re- 
ported during the month of October, which ship- 
ments it multiplies by 12 and then increases 80 per 
cent in order to cover the traffic of the Northwestern 
lines. In this way it arrives at a total hardly larger 
taan the entire traffic of one single system like the 
Quincy or the Chicago & Northwestern. 

Of course, the Gazette aims to get simply the com- 
petitive traffic, but in our judgment such a limitation 








ought not to be made, for, as is known, under the 
operation of the Inter-State law it has been almost 
impossible to prevent reductions in through rates from 
affecting local traffic. Furthermore, while it is true 
that the rate troubles in their worst form have affected 
chiefly the ‘‘500-miles lines radiating from Chicago,” 
the inference that there have been no reductions from 
points beyond the Missouri is not warranted. The 
‘‘emergency” tariffs of last spring applied to traffic 
from all points in Nebraska and Kansas, and in raising 
rates now, as the events this week have shown, these 
points west of the Missouri are to be comprised in the 
change as well as traffic coming from the Missouri 
River. Even if that were not so, however, the fact 
must not be forgotten that it is traffic east of the Mis- 
souri which is especially heavy. Thus out of the 
Quincy’s total tonnage of 1,721 million tons for the year 
ending June 30, 1889, as given above, no less than 
1,297 millions came from the lines east. But 
while differing with the Gazette, we have no desire to 
enter the realms of speculation and make an estimate 
of our own. We would, however, credit Mr. Gould 
with having written his letter out of an earnest desire 
to secure improvement in railroad affairs. 








THE DEBTS OF OUR MUNICIPALITIES. 


Perhaps greater interest attaches to the Census re- 
port on city and town indebtedness than to the pre 
ceding reports on State and county debts, and which were 
analyzed at length in these columns a few weeks since. 
In the first place we have much larger figures to deal 
with than in either of the other cases; and in the second 
place with the growth, multiplication and expansion of 
both the larger and the smaller municipalities, a tend- 
ency towards additions to this species of debt naturally 
exists, the requirements of urban life calling for out- 
lays for improvements, accommodations and conven- 
iences, etc., which can not be met out of taxes alone. 
It is important to know how far the movement in that 
direction has progressed, and whether it is on a con- 
servative basis, and also how the supply of securities of 
that class is being affected by the change. 

The disposition in some quarters has been to take 
rather an unfavorable view of the condition of munici- 
pal debts, a belief prevailing that a very rapid and 
very decided increase was going on, and that our cities 
and towns were incurring rew obligations without the 
exercise of due caution and prudence. It is a source 
of encouragement to find that the exhibit is on the 
whole a very satisfactory one, and that the increase in 
the decade between 1880 and 1890 has been compara- 
tively small—much smaller than generally expected. 
These results as to municipal indebtedness are not only 
very valuable in themselves, but they also enable us to 
present a statement to show the aggregate of all kinds 
of indebtedness for which the United States and its 
various political and local subdivisions are responsible. 
In reviewing the Census bulletin on State debts in our 
issue of October 25th we gave a preliminary total 
covering State, national and county debts, but not the 
municipal debts, the latter not then being known. 
With the receipt of data for these also we are able to 
complete the calculation, or rather to give it in a nearly 
complete form, for all the Census figures are subject to 
revision and correction according as later and fuller 


returns may show the need for such corrections. 


In giving this grand aggregate of indebtedness, we 
have undertaken a comparison only on the gross 
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amount of the bonded and floating debt. It would be 
pleasing if we could goa step further and show the 
changes in net amount of debt, after deducting sink- 
ing funds, eash and other available resources; but un- 
fortunately information on these points is not available 
for 1880 on some of the leading classes of debt. The 
present bulletin on municipal debts is quite compre- 
hensive, and furnishes all the facts needed in the par- 
ticular mentioned both for 1890 and 1880. But the 
bulletin on county debts, while giving full data for 
1890, undertook comparisons with 1880 only in the 
case of the debt itself, and not in the case of the offsets 
against the same. ‘‘It has been deemed best,” said 
that bulletin, ‘‘not to carry out the comparison 
‘“between 1880 and 1890 in the matter of resources, 
‘‘net debt and annual interest charge, because the fig- 
‘‘ures are still wanting for 1880 under the head of 
*‘ sinking fund, and in many instances the records are 
‘‘incomplete and the figures cannot be furnished.” 
It is also to be pointed out that though the 
present report on municipal debts is very compre- 
hensive as far as it goes (it covers 858 cities and 
large towns), yet it does not embrace all the munici- 
palities in the country, quite a number having failed to 
furnish returns up to the present time. The omitted 
municipalities are presumably very unimportant,the most 
of them, but we also notice among the missing places 
some rather large cities—for instance, Minneapolis. 
When these and the minor civil divisions are finally 
added, the grand aggregate of debt will of course be 
swelled for both 1890 and 1880 beyond the amount 
given in the table further below. We may note, too, 
that the figures now furnished for 1880 differ very 
materially in some instances from those given in the 
Census for that year—this remark applies more particu- 
larly to the State debts—the alterations we may suppose 
being due either to a change of methods or to revisions 
caused by later and fuller information. 

It is obvious from what has been said that no direct 
comparison with the Census period preceding the pres- 
ent is possible, and yet before presenting the 1890 and 
1880 results it is desirable to have some general indica- 
tion of the changes and tendency in the decade between 
1870 and 1880. ‘The tabulations in the 1880 Census 
are the only guide for this purpose. In the compari- 
sons there attempted the net debt was given for 1880, 
but as regards the 1870 figures there was considerable 
irregularity, the official report saying that ‘in some 
‘‘cases the returns may have been net debt and in 
“others the gross debt, regardless of any assets set aside 
‘‘for payment.” ‘The comparisons must be accepted 
with that qualification therefore. They are useful, 
however, in bringing out very clearly that the tendency 
in the decade between 1870 and 1880 was decidedly in 
the direction of higher totals. There was a decrease 
in the amount of State debt from $352,866,698 in 1870 
to $226,597,594 in 1880, in part as the result of re-ad- 
justments by some of the Southern States, but notwith- 
standing this falling off in the amount of State debts 
the total of State, county and municipal debt combined 
increased from $868,676,758 in 1870 to $1,048,084,041 
in 1880. The increase was entirely in the municipal 
debts (including townships and school districts), which 
jumped up from $328,244,520 to $697,458,861, being 
an advance of over 100 per cent. In that decade the 
national debt was not being diminished at any such 
rate as in the next decade—that just passed—and yet 
there was a reduction of about 323 million dollars in 
the interest-bearing debt and of about 412 million dol- 





lars in the net debt. As the increase in State, county 
and municipal indebtedness was only about 180 million 
dollars (according to the figures above), the final result, 
with the national debt included, would give a falling 
off in net debt of about 232 million dollars. 

The heavy increase in municipal indebtedness be- 
tween 1870 and 1880 reflected the unsatisfactory con- 
dition that had prevailed in that regard in that period— 
a condition which had led to the taking of measures to 
prevent a repetition and extension of the evil. It was 
a legacy indeed of the paper money era and the ex- 
travagance and prodigality which that era had en- 
gendered. Before the panic of 1873 occurred, to bring 
the people to a realizing sense of the perils they were 
inviting, local debts were created with the utmost reck- 
lessness. At that time borrowing had run wild, and 
nearly every municipality was adding to its obligations 
without regard to future consequences. With the de- 
pression following the 1873 crisis, the burdens entailed 
by such a policy became only too apparent, and that 
checked the movement. But in most Statesthe matter 
did not end there. Laws were passed making bonding 
less easy than before and imposing restrictions and 
limitations on new issues. Further unwise additions 
had thus become very much less frequent even before 
the 1880 Census was taken, and it is the cautious spirit 
then inculcated that tended to prevent undue expansion 
of local debts in the late decade. On the other hand the 
growth of population and industries has made necessary 
the creation of new obligations in many cases, and it is 
in view of that fact especially that the results now dis- 
closed appear very encouraging. 

Tie contraction of about a thousand million dollars 
in tie national debt in the late decade has frequently 
been alluded to and was pointed out in our previous 
article. The point of importance is, how far county 
and municipal debts have, by their growth, served to 
offset the decrease in the national debt. State debts, 
of course, it was known were being reduced. Asalready 
said, the showing is a gratifying surprise in indicating 
only comparatively small additions in the local debts. 
Here is our summary, prepared in the way already ex- 
plained. 


1 -. 1880. 
United States bonded debt............ 711,313,110 1,709,993,100 
Bonded debt of States................. 194,800,371 254,903,212 
Bonded debt of counties.............. 130,734,959 106,767,946 


Bonded debt of municipalities........ 720,665,551 


1,757,513,991 


664,915,412 
2,736,579,670 











Floating debt of States................ 43,596,218 41,514,309 
Floating debt of counties.............. 14,958,881 18,853,509 
Floating debt of municipalities....... 25,284,235 30,579,329 

83,839,334 90,947,147 


Grand total bonded and floating debt.1,841,353,325 2,327,526,817 


Thus with a decrease between 1880 and 1890 of 9983 
million dollars in the bonded debt of the United States, 
the decrease in the total of all classes of bonds—State, 
national, county and municipal—is almost as large, or 
979 million dollars. In other words, the increase in 
State and local indebtedness in the last ten years has 
been only about 194 millions. This increase of 193 
millions is the net result of an increase of about 55% 
million dollars in the total of municipal bonds, an in- 
crease of about 24 millions in county bonds and a de- 
crease of somewhat over 60 millions in State bonds. 
It is proper to add that 284 millions of the decrease in 
the latter item—the State debt—represents forced re- 
ductions in the Southern States through scaling and re- 
funding, but in the consideration of the whole aggregate 
of State, national and local indebtedness the amount is 
not sufficiently large to count for much, Along with 
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the decrease in the aggregate of the bonded debt there 
has been a decrease of about 7 million dollars in the 
aggregate of the floating debt, such debt being less for 
1890 than for 1880 in the case of both counties and 
municipalities, but about two millions larger in the case 
of the States. Altogether the total of bonded and 
floating debt combined stands at only 1,841 million dol- 
lars in 1890, against 2,827 million dollars in 1880. Ex- 
cluding the floating debt the total of the bonded debt 
alone—State, national and local—is 1,757 millions, 
against 2,736 millions. 

Such results are very encouraging. But they make 
more apparent than ever what a great contraction oc- 
curred during the last decade in a class of securities 
which have ruled as a favorite form of investment. 
We referred to this aspect of the matter at our previous 
writing, but at that time, as already stated, we did not 
have the statements relating to municipal debts, and it 
was not known how far these might modify general con- 
clusions. We now see that the contribution to the total 
of outstanding securities from that source has been very 
small, so that the reduction in the aggregate of 
Government and county and municipal bonds is 
not materially less than in United States 
bonds alone. That is to say, those who from choice or 
necessity confine their investments to these obligations 
find their field limited to that extent. As against 1,709 
million U. 8. bonds in 1880, they now have only 711 
millions to put their money into (not counting, how- 
ever, the Pacific Railroad debt); in fact the amount at 
the present time is really less than that, since the 711 
millions taken represents the outstanding debt on July 
1, 1890 (that date being taken so as to conform as 
nearly as possible to the date of the Census report on 
other items), and in the interval the total has been fur- 
ther reduced through bond purchases, being on Dec- 
ember 1, 1890, according to the debt statement issued this 
week, only $629,492,590. Asa consequence, the bonded 
debt of municipalities, though having increased as we 
have seen only 55? million dollars, at 720 million dollars 
is now greatly in excess of the amount of United States 
bonds, whereas in 1880 the latter were 1,045 million 
dollars in excess of the municipal bonds. Of course 
the returns from municipalities which have not yet 
reported will change these comparisons to a certain 
extent, but the general result cannot be materially 
affected, even should these omitted municipalities show 
a relatively large addition in debt. There will in any 
event be a reduction of very large dimensions in the 
aggregate of Government and local debt—a reduction 
such as the figures already given have indicated. 

And this contraction in a prime form of securities 
occurred at a time when wealth and population were 
growing at a very rapid rate, and when also, as pointed 
out in our previous article, life insurance and trust 
companies were greatly expanding their operations and 
were under the necessity of finding employment for 
increasing amounts of money. It would be idle to at- 
tempt to measure the force of these circumstances in 
directing investments into other channels, and in foster- 
ing and stimulating trade and business, but that such 
has been the effect of the circumstances in question—of 
that there can be no doubt. 

All this, however, does not alter the fact that 
economy in public expenditures and care and conserv- 
atism in the creation of new obligations are in the in- 
terest of good government and sound morals, while 
tending at the same time to promote material welfare 
and prosperity. The exhibit as regards the bonded and 





floating debt of municipalities is really more favorable 
than the above figures would appear to indicate. In 
bonded debt we have seen there was an increase of about 
55% million dollars in the ten years, and in floating 
debt a decrease of 54 million dollars, making the net 
addition about 504 million dollars. But this has been 
accompanied by an increase of over 32 million 
dollars in the sinking funds held, the total of these 
sinking funds for 1890 being stated as $147,181,191, 
against $115,158,742 in 1880. With reference to the 
1880 figures given, it is well to state that the Cen- 
sus report says that they ‘‘are not taken from the 
‘‘' Tenth Census, as reliable statistics on the subject 
‘‘were not then sufficiently complete to place on 
‘‘ record.” There is also a statement intended to show, 
besides the sinking funds held, the amount of cash in 
treasury and other available resources. This statement 
has been criticised in some instances as not containing 
available resources in full—Baltimore especially has 
made a complaint to that effect ; but even as it stands, 
the total shows an increase in such resources of 64 
million dollars, being given as $143,394,655 for 1890, 
against $79,185,040 for 1880. In brief, then, the in- 
crease in sinking funds and in cash and other availa- 
ble resources largely exceeds the increase in the gross 
total of bonded and floating debt of the municipalities. 
We have prepared the following table to show this 
bonded and floating debt by geographical groups, 
including in the compilation the State and county 
debts, divided in the same way, thus furnishing a 
full presentation of results as regards local and State 
indebtedness for each group. 

--——- Bonded oe — Floating a 

















1890. 

NEW ENGLAND STATES— ~ 3 * . 
State-debta.......ccccccee 38,807,888 49,957,164 39,991,501 51,178,619 
County debts............ 3,608,600 1,135,100 5,003,577 2,726,877 
Muuicipal debts......... 130,390,155 114,169,083 139,393,007 124,305,133 

172,806,643 165,261,347 184,388,085 178,210,629 

MIDDLE STATES— 

Beebe GaWOs. .ccccccccccce 32,861,911 44,649,380 33,498,412 44,885,895 
County debts............ 23,855,568 26,016,167 25,369,185 30,925,231 
Municipal debts......... 392,786,707 380,162,049 404,473,143 391,286,141 

449,504,186 450,827,596 463,340,740 467,097,267 

SOUTHERN STATES— 

State debts............. 96,636,727 126,462,545 117,423,415 145,017,002 
County debts............ 22,984,071 20,065,843 25,271,132 24,560,018 
Municipal debts......... 70,461,236 61,571,538 71,930,479 67,939,117 

190,082,034 208,099,926 214,625,026 237,516,132 

WFSTERN STATES— 

State Gebts...ccccccccces 26,493,815 33,834,123 47,483,261 55,336,005 
County debts............ 77,676,949 59,339,457 86,775,302 66,956,113 
Municipal debts......... 126,999,453 109,002,742 130,084,627 111,944,306 

231,170,247 202,176,322 264,343,190 234,236,514 

TERRITORIES— 

State debts............ s+ ened | emeot.. °° teen o aaed ane 
County debts............ 2,609,771 211,379 3,274,644 453,221 
Municipal debts......... 28,000 10,000 68,530 19,954 

2,637,771 221,379 3,343,174 473,175 

WHOLE COUNTRY— 

State debts...........+. 194,800,371 254,903,212 238,396,589 296,417,521 
County debts............ 130,734,959 106,767,946 145,693,840 125,621,455 
Municipal debts......... 720,665,551 664,915,412 745,949,786 695,494,741 





1,046,200,881 1,026,586,570 1,130,040,215 1,117,533,717 

This does not indicate a very great change in the 
case of any of the groups. In the Western States, 
where there has been noteworthy industrial develop- 
ment and a heavy ratio of increase in population, State, 
county and municipal debts (bonded and floating) 


have increased from about 234 millions to 264 millions. | 


In the Southern States there has been a decrease from 
237 millions to 214 millions, but this is due solely to 
the reduction in State debts (on scaling and refunding 
operations), the county debts in the South and also 
the municipal debts showing a small increase. The 
Middle States still have the largest aggregate of debt, 
but the total for 1890 is only 463 millions, against 467 
millions in 1880. The New England group have 184 
millions now, against 178 millions. It is perhaps well 


to state in closing that practically the whole of the 
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increase in the debt of municipalities in the United 
States between 1880 and 1890 was made in the last 
three years. The fact is an important one to know, 
but is deprived somewhat of its significance when we 
discover that it is in these same three years that sink- 
ing funds have chiefly increased, over 244 millions of 
the 32 millions increase in sinking funds during the 
decade having been contributed in those years. 








COTTON CONSUMPTION AND OVERLAND 
MOVEMENT TO DECEMBER 1. 

The compiiations of the overland movement, 
receipts, exports, etc., presented below, cover the 
first quarter of the cotton season of 1890-91—the 
period from September 1 to November 30, inclusive— 
and show very clearly with what rapidity the marketing 
of the crop has progressed. The aggregate movement 
in November through the ports and interior towns and 
by the overland routes has been less liberal than in 
October, but to what an extent the monetary string- 
ency and lower prices for the staple have tended to re- 
tard its marketing it is, of course, impossible to deter- 
mine. That it has had some effect is quite certain. 
However, nearly one million six hundred thousand bales 
have come into sight during the month, bringing the 
total in sight for the season to date up to 4,152,014 
bales, or almost one hundred thousand bales in ex- 
cess of the previous highest aggregate for a like period 
—Sept.-Nov., 1887. Spinners have taken very freely 
in November, and for the three months the Northern 
mills have received 204,206 bales more than in 1889. 

OVERLAND MOVEMENT TO DECEMBER l. 

The shipments overland during November have been 
phenomenally heavy, the gross amount carried being 
331,168 bales, a total exceeding any monthly total 
recorded during the history of the cotton trade. The 
previous highest aggregate, 317,598 bales, was reached 
in December of 1887. In November, 1889, the overland 
shipments were 288,429, or 52,739 bales less than the 
present total, and in the same month of 1888 there were 
shipped by rail 288,238 bales. The increased movement 
in the month this year has been pretty well distributed, 
all the routes except via Cairo and Evansville shar- 
ing in it; but the roads centring at Louisville exhibit 
the largest gains over last year. For the three months 
the total is largely in excess of a year ago, and shows 
an increase compared with 1888 of 31,628 bales. 
Going back, however, one year further—to 1887—we 
find that the movement from September 1 to November 
30 was 557,648 bales. The net for the month is like- 
wise unusually large, reaching 253,701 bales, which is 
3,414 bales greater than for December, 1887. Com- 
pared with the month of last year the gain is very 
heavy, being 40,193 bales, and contrasted with Novem- 
ber of 1888 the excess is 51,284 bales. The aggregate 
for the season to date is in excess of either of the two 
preceding years, but falls 41,294 bales behind 1887. 
The details of the whole movement overland are 
appended, comparison being made with 1889 and 1888. 


OVERLAND FROM SEPTEMBER 1 TO DECEMBER l. 














1290, | 1889. | 1888. 
Amount shipped— | | 

TATE 179,675 167,795 197,007 
Eee 108,690 113,632! 116,372 
ON ee ee ee 28,942) 24,870) 4,100 
Via Evaneville........ ......-.--006 ccese 4,209 6,073 11,926 
WED RD ncovccncnqecespoceesncques 72,169! 37,722!' 75,493 
I sistieteinialitaesbeteideinicipicliv’ 58,998, 56,135) 50,529 
Via other routes..............0-.--.-02. 82,530, 46,817) 48,417 
Shipped to mills, not included above... 3,1 16) 2,748! 2,857 

Total gross overland ..............-. 533,329 455,792) 506,701 





























) Vou, LI, 

Deduct shipments— 1890. 1889. 1888. f 
Overland to New York, Boston, &c....| 60,501; 66,636; 57,997 
Between interior towns... 36,001; 24,029 30,785 
Galveston, inland and local mills...... oe 5,297 
New Orleans, inland and local mills... 5,264 7,644 5,871 
Mobile, inland and local mills.......... 13,827; 10,573) 12,778 
Savannah, inland and local mills. ...... 454 90 425 
Charleston, inland and local mills..... 2,350 7,517 6,006 
N. Carol’a ports, inland and local mills. 293 307 266 
Virginia ports, inland and local mills.. 8,448) 10,138) 22,394 
Total to be deducted................ 127,198; 126,934) 141,819 
Leaving total net overland*.... .... ~ 411,131) 328,858] 364,882 








* This total includes shipments to Uanada by rail, which since 
September 1 in 1890 amounted to 19,011 bales, in 1889 were 16,057 
bales, and in 1888 were 15,002 bales. 

RECEIPTS, EXPORTS AND SPINNERS’ TAKINGS. 

The marketing of cotton through the outports during 
November has not been so free as in the corresponding 
month of the two preceding years, the total net re- 
ceipts being only 1,145,416 bales, against 1,257,520 
bales and 1,159,063 bales respectively. The aggregate 
for the season to date, however, continues in excess of 
any previous year, the gain over a year ago reaching 
98,295 bales. Foreign exports also have been less lib- 
eral than in November last year, but exceed by 51,633 
bales the figures for the month of 1888. For the three 
months the total maintains its lead over any preceding 
similar period, but compared with 1889 the excess is 
now very meagre—only 8,743 bales. The stock of cot- 
ton at the outports exhibits a decrease from last year, 
but at the interior towns a considerable increase is re- 
corded. Below we give our usual table, covering re- 
ceipts, exports and stocks: 





Recetpts|EXPoRTS SINCE SEPT. 1, 1890, TO— 




































































Movement from | Receipts 
Sept. 1, 1890, to| since | since Stocks 
Dec. 1, 1890. Sept. 1, | Sept.1,; Great | prance, | Conti- Total. | Dec.1 
1890. | 1889. | Britain*| | ment. 
Galveston....... 584,705) 536,028] 272,861) 20,241, 50,092| 343,194) 74,088 
El Paso, &... ayer seen 4,500} 4,500) ...... 
New Orleans. 855,991| 975,169) 281,708) 141,626 191,434) 614,768) 236,839 
Mobile........... 145,991} 143,066 25,122 cece]  eveeee| 25,122] 28,960 
Florida : 23,014 10,985) 15,113) ...... S  eetoaed 15,118]. ccece 
Savannah....... 618,181} 591,408! 62,793) 11,135) 190,900 264,828| 136,761 
Brunswick, &c.| 90,367) 81,721; 50,5238 enede 4,350 54,873) 28,034 
Charileston....... 267,419} 230,189} 54,647] 16,330) 99,411 170,388} 55,880 
Port Royal,&c. a es ere eer mre ee 
Wilmington.....| 126,373} 89,539) 65,930) ...... $4,374) 100,304} 21,252 
Pe. ae “eee oe lf feedl | vecnsdl ‘eneendl © eseses 
Norfolk .......... 298,047} 220,910; 113,828} 11,548 17,800) 142,677) 40,801 
West Point 168,911} 173,375) 61,942) ...... 9,940] 71,882) ...... 
Newp’tNews,&c.| 11,682, 20,726. a a ae 150 2,808 
New York ....... 9,188| 24,474 152,790} 10,813, 70,009] 283,612) 58,705 
Boston......0.s00) 19,492; 16,384 44,547) ...... 760} 45,307) 20,000 
Baltimore........ 15,896, 18,917 26,746) 2,950 22,349) 62,045) 12,9838 
Philadelphia,&c.| 15,925) 11,86) D981]. seeee 1,137} 6,518} 4,672 
Total 1890 ...... 8,242,883 ...... 1,234,081! 214,644| 696,556'2,145,281! 717,018 
Total 1889 ......| ...... $,144,588| 1,278,831) 240,496) 617,708/2,136,538| 745,744 
Total 1888.......| «2... 2,624,096}1,089,896| 167,951! 392,336/1,600,184! 778,973 
* Great Britain exports include to the Channel. 


Using the facts disclosed by the foregoing statements, 
we shall find that the portion of the crop which has 
reached a market through the outports and overland, 
and the Southern consumption since September 1, 























this year and the two previous years, is as 
follows: 
1890. 1889. 1888. 
Receipts at the ports to Dec. 1.....bales.|3,242,883/3,144,588'2,624,096 
Net shipments overland during sametime| 411,131) 328,858) 364,882 
Pen MOB ccncceceeconnncenes bales. |3,654,014/3,473,446 2,988,978 
Southern consumption since September 1) 160,000) 153,000| 151,000 
ne ee pales |3,814,014|3,626,446/3,139,978 











The amount of cotton marketed since September 1 
in 1890 is thus seen to be 187,568 bales more than in 
1889 and 674,036 bales greater than in 1888. To 
determine the portion which has gone into the hands of 
Northern spinners during the same period, we have 
prepared the following : 


Total receipts to December 1,1890, as above.... ... ..-Dales. 3,814,014 
Stock on hand commencement of year (Sept. 1, 1890) — 
AS TIGTENSER BOCES. ccc cccccccccccocces 20,295 
At Southern ports..........0.-ce0--0. 40,974— 61,269 
At Northern interior markets........ .......... 1,327— 62,596 
Total supply to December 1, 1890..............2.-ceeeee- 3,876,610 
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Brought forward.........- pilendevseebensbieueneen e 35876,64 
Of this supply there has been exported 
to foreign ports since September..2,145,281 
* Less foreign cotton included........... 3,319—2,141,962 
Sent to Canada direct from West ............-.<.- 19,011 
Burnt North and South..... pr cabeune-coseducoune se 8,135 
Stock on hand end of month (Dec. 1, 1890)— 
At Northern ports.... .........2----0. 96,360 
At Southern ports ........... ik cuetced . 620,653— 717,013 
At Northern interior markets........ cecocecocce 3,492--2, sso, 613 
Total takings by _— in the United States since 
September 1, 1890....... .... euccecncesoeeccoceseseaccces. 996,907 
Taken by Southern spinners..............20-cee-ceeseeee bales 160,000 
Total takings by Northern spinners since September1,1890 826,997 
Taken by Northern spinners same time in 1889.............. 622,791 
Increase in takings by Northern spinners this year..... bales. 204,206 


The above indicates that Northern spinners had up 
to December 1 taken 826,997 bales, an increase over the 
corresponding period of 1889 of 204,206 bales and a 
gain over the same time of 1888 of 60,333 bales. 

AMOUNT OF CROP NOW IN SIGHT. 

In the foregoing we have the number of bales which 
has already been marketed this year and the two pre- 
vious seasons. An additional fact of interest is the 
total of the crop which was in sight on December 1, 
compared with previous years. We reach that point by 
adding to the above the stock remaining at that date at 
the interior towns, less stock held by them at the begin- 
ning of the season. In this manner we find the result 
for three years on December 1 to be as follows. 





1889. 1888. 
3,626,446] 3,139,978 
245,000| 292/727 


1890. 
3,814,014 
338,000 





Total marketed, as above....bales. 
Interior stocks in excess of Sept. 1. 


Total in sight...........-. bales.| 4,152,014) 3,871,446] 3,432,705 

This indicates that the movement up to December 1 
of the present year is 280,568 bales more than in 1889 
and 719,309 bales greater than in 1888. 

As it will interest the reader to see what has come 
into sight each month of the season during this and 
previous years, we have prepared the following, which 
shows the movement for the last four seasons: 
































Months. 1890. 1889. 1888, 1887. 
September.. ..... 855,274 648,770 424,209 824,369 
be ec cces) 1,708,080 1,609,648 1,493,289 1,588,766 
November........ 1,594,418 1,613,028 1,515,207 1,639,906 
Total 3 months.’ 4,152,014 3,871,446 3,432,705 4,053,041 








WEIGHT OF BALES. 
To furnish a more exact measure of the receipts up to 
December 1 we give below our usual table of weight of 








some extent by the stringency of the money market. 
Prices for plain and colored cottons ruled steady, but 
it is probable that some makes of bleached goods, &c., 
have accumulated somewhat, and slight time and price 
concessions may be found necessary before the end of 
the year in order to accelerate their distribution. Print 
cloths were quiet and 64x64s closed at 34c, the opening 
price having been 3 5-16c. 























1890. 1889. 
3 Oott’n| Print-| Sheet-| Lan- | S8’th’n Cott’n' — Sheet-| Lan- | S’th’n 
< | low ~ caster, 3-yd ings, caster| 3-yd. 
mid- |clot stad ging- | sheet- || mid- ‘clot stan Ging-| sheet- 
dling. 64264! ard. |hams ings. dling. 64x64 ard. |hams.| ings. 

1.| 9716 | 3°31} 74 | 7% | 68 || 97% | 3°36 | 74 | 6% 

ibe sebelée muons — ee Tee 9lsig 3°56 | 74 | 6% | 6 

3. 951¢ 3°31 | 744 714 6138 signe nisi eeele- seasi- - «see 
Ve OE Pe 614g || 9% | 356/74 | 6% : 

5. 914 3°31 744 7 61g - eemel|eerae «+8 ..-Holi day... eneee «6 
6.| 9316 | 3°31 | 74 | 74 | 6g || 9% | 3°56) 7m | 6% | 6 

7.| 931g | 3°31 | 74 | 7% | 6le 9% 3°63 | 7% | 6% | 6 

8.| 933g | 3°31 | 74 | 7% 61g 9% ‘63 | 74 | 6% | 6 
pens pe PE Fe pee -eee!] 9% | 3EGS3 | Te | G% | C 
10.| 933g | 3°31 | 744 74 61g Ses see ee es qeacide. once 
1L.| 933g | 3°3L | 7% 714 61, 934 3°63 | 744 C% 6 
12.| 933g | 3°31 | 7% | 74 | 61g 9% | 3°6 7, | 6& | 6 
13.| 9lyg | 3°31 | 7% | 7% | 6g 9% | 3°63 ' 74 | 6% | 6 
14.| 9lig | 3°31 | 7 714 | Glg 9% | 3°63 7% | 6% | 6 
15. ig | 3°31 | 744 | 74 | 6g || O% | 36S | Tye | GH | 6 
had ennelen enmelens ae ee epee 9% | 3°63 } 744 | 6% | 6 
17. 9lig 3°31 714 74 61g ewes cele see68 a en ee -s@0elee +4e8 = 
18.| 9lig | 3°31 | 74 | 7% | 6g 9% | 3°63 | 7% | 6% 6 
19.| 816;,) 3°31 | 74 | 7% | 6lg 9% .| 3°63 ' 74 | G% | 6 
20.} 815;,) 3°31 | 74 | 74 | 6g 9% | 3°63 74 | 6% | 6 
21.| 8% | 3°31 | 7% | 7% | 6 9% | 3°69 | 7% | 6% | 6 
22.1 8% | 3°31 | 74 | 7% | 61 9% | 369 7% | 6% | 6 
J eee =e aS Pee ee 9% | 3°69 7% 6% | 6 
24. 87%, 3°31 714 74 61g ee seeeelee sceaeeiaent® | ee seaeeli** «20686 
25.| 87g | 3°31) 74 | 7% | 6g 9% | 3°69| 74 | 6% | 6 
26.| 8%g | 3°31) 74 | 74 | 6s 9% | 3°69 | 7% | 6% | 6 
ies nie re EE 9% | 3°75 | 7% | G% | 6 
28. 87, 3°25 744 74 61g ee ceeeleecee +e .. Holi day.— sees «8 
29.| 89g | 3°25 | 74 | 7% | 61g 9% | 3°75 | 74 | 6% | 6 
acs colee esos cediieel seas eshans - --]}/ 9% | 3°75 | 74 | OM | 6 



































‘The above prices are—For pa low middling uplands at New York; 
for Leese 8 Come, ' manufacturers’ net prices: for sheetings, agents’ 
prices, which are subject to an average discount of 5 per cent, except 
when otherwise stated; Southern sheetings net. 





REVIEW OF PRICES IN NOVEMBER— 
STOCKS, GOVERNMENT BONDS 
AND FOREIGN EXCHANGE. 


The following table shows the highest and lowest. 


prices of railway and miscellaneous stocks at the N. Y. 

Stock Exchange during the month of November, 1890. 

The unlisted issues are designated by an asterisk. 
RAILROAD AND MISCELLANEOUS STOCKS. 
































bales. We give for comparison the figures for the same 
time in the two previous years. 
Same Same 
Three Months Endiny Dec. 1, 1890. |peri’d in| neri’d in 
1889. 1888. 
Number of| Weight in Average| Average) 4 verage 
Bales. Pounds. Weight. | Weight.) weignt. 
Texas .......... 589,819 | 313,512,391 | 531°54 | 532°10 | 508-69 
Louisiana..... : 855,991 429,193,887 | 501°40 | 496°89 | 4989-97 
Alabama ....... 145,991 75,477,347 | 517°00 | 501:00 | 519-00 
Georgia*... .... 726,562 | 367,132,044 | 505°31 | 490°06 | 496-00 
South Caroiina.}| 257,720 129,246,580 | 501°50 | 486°79 | 494°60 
Virginia........] 478,590 | 234,925,473 | 490°87 | 488°22 | 492-00 
North Carolina.| 127,709 63,798,308 | 499°56 | 492°80 | 493-40 
Tennessee, &o..) 631,632 | 321,563,851 | 509°10 | 499°00 | 500-00 
__ Total..... ..] 3,814,014 | 1,934,856,881 | 507-30 | 499°57 | 498-56 
* Including Florida. 


It will be noticed that the movement up to December 








1 shows an increase in the average weight as compared 
with the same periods of the last two years, the average 
this year being 507°30 lbs. per bale, against 499°57 lbs. 


per bale for the same time in 1889 and 498°56 lbs. in 


1888. 


THE COTTON GOODS TRADE IN NOVEMBER. 
The demand for staple cotton goods was light and 
irregular, operations on the part of jobbers, ‘‘ cutters” 
and the manufacturing trade having been checked to 








RAILROADS. Low. High. , RAILROADS. Low. High 
Atchison Top. &S.Fe. 23% 34%58| Lake Erie & West’n.. 10% 15 
Atlantic & Pacitic. 44g 51 0 pref.. 48% 56 
Bos.&N.Y.Air Liue,pf 10314 103g | Lake Shore........... 102% 1077, 
Buff. Roch.&Pitts..... 28 ” g Island.......... 85 88 

Do - > 731 Lou. Ev. & St. 1 pref. 60 60 
Burl. Ced. R. & Nor.. 0 30 Louisville & Nashv.. 651g 781s, 
Canadian Pacitic..... 67 76 Louisv. N. Cer &Ch.. 25 391g 
Canada Southern..... 42 Louis. 8t. L. & Tex.. 8 30% 
Centralof N.Jersey.. 92 11349 | Mahon. Coal RR. pref. 112 114 
Central Pacitic....... 2644 30% + neg w#eée- 92 104% 
ba oy &O.,Vot. Tr. cert. 15 19% / Marg. Hough. & On. 14 14 

do Ilstpref. 38 54145 | Memphis & Charles.. 50 50 
Do do 2d pref. 25% 34%} Mexican Central..... 16 2338 
hicago & Alton..... 123 128 | Mexican Nat., certs.. 4% 4% 
*Chic& At.,ben.tr.rec 11 11 Michigan Central... 834g 91 
Chic. Burl.& Quincy... 80 927g} Milw. L. Sh. & West. 9 
Chic. & East Lll...... 36 44 Do pref.. 106145 113% 

Do -.. 83 92% | Minneapolis & St. L.. 4 4lg 

Chic. Mil. & St. Paul. 44 58 Do pref.. 8%, ll 
pref.. 100% 1087, | M. K. &T., all paid.. 16 16% 
Chic. & Northwest... 1014 109 Do ex .2d mort. 10% 14% 

Do pon -. 136% 139% Do pref....... 164g 23 
Chic. & RockIsland.. 6l% 76% uri Pacitic..... - sé 693g 
Chic. St. L. & Pittsb.. 114g 13% | Mobile & Ohio..... ee 29 

Do pref.. 324g 41% /| Morris & Essex...... - 145 149% 
Chic. 8t.P.Minn.&O. 19 27% | Nash. Chatt.&8t.L.. 95 00 

Do pref.. 75 82 |N. Y.Cent.& Hud.R. 95% 101 
Cl, Cin. Chic. & 8t.L. 55 671g | N. Y. Chic. & St. Lo 91g 1533 

Do preft.. 86 96 Do - Istpref. 50 67% 
Cleveland & Pitts.... 154 154 Do 2d pref. 23 351g 
Col. Hock. Val. &Tol. 21 30 N. Y. Lack. & West... 114 114 
Delaware & Hudson. 12314 13949/|N.Y. Lake Erie&W. 16 21% 
Del. Lack. & Western 12338 1437, Do P - 47 511g 
Den. & Rio Grande... 15 18% }N. Y.&NewEngland 28 415, 

Do a 48% 58144/N. Y.N.H. & Hartfo 248 252 
Des Moines & Ft. D.. 5 5 |N. Y.&Nortb. pref... 10 20 
= 8.8. & pore 4 4 |N. Y. Ont. & West.... 13 17% 

ref. 10 147%\|N. Y. Susq. & West... 5% T* 
E.Tonn.Va. & Ga. Ry. 653 Sly Do pref... 21 28% 

Do lst pref. 67 5 — oe os wa 17428 

Do 2d pref. 13% 185, ~~ +a 58 
Eliz Lex.& BigSandy 12% 12%9/ Northern Pacific... beens - 116% 28% 
Evansv. & Terre H.. 100 113% pref.. 55 74 

— - Pere Marq. 18 22 Ohio & Mississippi... 15 22 
pref. 89 89 | Ohio Southern........ 13% 19% 

“diane Pacitic .... 514 5 Oregon Ry.& Nav.Co. 74% 89 
Great North’n, pref.. 61% 76s Oreg. Sh. U. 16 2853 

Green Bay W. &8t. P. 7 7 eo. Decat. & E’ville. 13 17 

Hous. & Texas Cent.. 2% $3 | Peoria & Eastern.... 71s 10 

Tllinois Central....... 85 100 | Phila. .certs. 27% 35 

[owa Central...... t3% 71g) Pitteb. W. &Chic. 150 153 

Do 17 224g | Pitts. & W.,pf.tr.rec. 36 371g 
Kanawha & Michigan 15 15 | Rensselaer & Sara .. 177 180 
Kingston& Pembroke 11% 114g‘ Richmond Terminal. 134g 18% 
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RAILROADS. Low. High. COALANDMINING. Low. High. COMPARISON OF DEBT WITH THE P ? 
Rich. Term., ref.... me Tate New Central Coal... 9 10 meneromintene Ac <x 

o Grande Western. ~» A , . 

Do pref. 42 a8 Onurio Silver tain. 40 11% Classification of Debt. — | —— |e 
Rome Water & Ozd.. 100% 108 Quicksilver Mining.. 6 7g 1800. 1890. Decrease. 
Bt. - Alt. & T. H.... an” otk” . Een 37 41 | $ 

0 pref. 1 e aut 
mikAkaATion 8 OD 5 > aay 7 =. Interest-bearing debt............0..0 — sat: 590, 632, a2: 390] —2,790,800 
St. L.&8.F.,1 ! Debt on which interest has ceased........ 1,687,345, 1,708,635 —21 
stpf.. 65 78 VARIOUS. ’ ,280 
St. Paul & Dul uluth.... +4 +h —- Oil ret. 10 73, 9 812.090 
pret.. | 0 pref.. 30% 41% —2,812, 
St.Paul Minn.&Man. 97 10673  +=*Do_ Tr. certs.. 14 19 Debt i MEER cs cenccendee paecees nani 
South Caroliva....... 31g 31g Amer. Tel. & Cable... yi sataserticmcigaiiaiae Set — — 
southern Pacific Co. 23% 80 M Amer. Tob. Co., pref. 95 100 Aggregate of interest and non-inter- 
Texas acific...... runswick Co....... 16 25 est Dearing GEVtl...cccccccccsce-ceccces rs 4 _ 5.33 
gel. Aue 4. & No. M. yd +4 B ae Pipe Line. —e 1873 Certificates a notes offset by an equal ee os oe aati —_— 
“To. Peo, de Wester fs Is | ee ood Bey a. 97 10 .* amount of cash inthe Treasury....| 511,473 893, 506,185,043] +5,288,850 
nion Pacific. ....... 42 553g Commercial Cable... 1004 101 te of debt, incl’ : 
Union Pac. D.&G... 17 35° | Consolidated Gas Co. 92 00° ceumeepia arinnaInNtinmimeR mm nnn MB 
Virginia Midland.... 3734 3734! Dis. &Cat. Feed. Co. 37 451g Cash in the Treasury. | 
Wa — sniae area t -e a Rwy Electric. ace a? 14 | Reserved for the following purposes: | 
-* £qul © Gas........ Redemption of U. 8. notes.............-- am 000, 000 100,000,000 
‘ 1, 
Wheel. & L.Er ~—- - hy ary Sad + ag a.” . a Redemption of gold certificates issued.| 175,072,069! 174,656,669 
aimee — Cent.Co.. 14% 22 | Manhattan Beach... 6 6 Redemption of silver certfs. issued. ...| 310,553,024; 310,649,874 
XPRESS. *National Lead Trust 147% 1938 Redemption of currency certfa. issued. 6,590,000' 6,930,000 

i eg ET 140 150 | National Linseed Oil. 389 46% Redemption of Treasury notes......... 19 mayor 13,949,000} 
«eo jot, sesewewe 114 117 jNorth American Co.. 7 34% | Matured debt, accrued interest, and Lown 
Wells, t—— Picsazere ass 14335 a - Om roy. Co.. 389 qo% interest due and unpaid.............. ..|__ 5,841,668) 7,328,404 

COAL AND MINING. *Pipe Line Trust..... 655, 80 Total cash res’ved for above purposes} 616,815,561, 613 513,447 

Colorado Coal & Iron 30 4572 | P an Palace Car. 168 206 Available for other purposes: 
Gol. & Hock.C.&1I.. 15  245s| Silver Bullion certs.. 96% 108 gpl : 
| ~ Fractional silver, fractional currency 

Consolidation Coal. . 26 26 Su ar Refineries Co. 49 67% na) ~ 
Homestake Mining... ; 81g 10 o tr.rects.... 48 571g and minor coin not full legal-tender..| 19,216,750; 19,728,197 
Lehigh Coal& Nav.. 15 20 | Tex. Pac. Land Trust 13 16%g| Net cash balance, including national 
Maryland Coal....... 15 1643 Western Union Tel.. 74 811, bank fund...... 900000 eecesecece egesecess 38,827, 876 48,074,837 

* Unlisted. t Under the rule; cash. Se cocescene, coveccossusosaseoess ences 675,860, 187) 681,316, 481| —5,456,204 

The daily posted rates for 60 days and demand sterling Debt, less cash in the Treasury......-.. 873,435. 939 j 867,30 305,12 120! 0, +6,130,81 130, 819 


exchange in November are given below, it being understood BONDS ISSUED IN AID OF PACIFIC RAILROADS. 







































































that bankers’ actual rates are usually a fraction below the | Interest | Int. repaid by Compantes.| Balance 
prices posted: Name ge accrued me Oy By Trans- |By cash pay-|°f Inter’st 
: | and not ~ a patd by 
BANKERS’ STERLING EXCHANGE (POSTED RATES) FOR NOV., 0. of Rathway. | ranaing.| the U. portation | m’ts:5p.c. 
, , o¥~ WP | Sranien’ | yet paid. | - Service. |netearnings.|he U. 8. 
m 60 De- 60 De- 60 De- t 
Nor. j $ $ $ 8 $ 
ee ee Le | Nov.| days. | mand. || Y°" | days. | mand. | cen, Pacific. 25,885,120 sieaatlouinass 6,169,626 | 658,283 |27,498,308 
1..../4 8l-le |4 8510-6//13...14 8020 [486 25....|/4 82- 4 88- Kan. Pacific.| 6,303,000| 157,575) 8,776,593! 3,850,830 | ... «+... 4,925,743 
i cdnalaninadl pe : 14.../4 80-19 |4 85%-6 |26..../4 82 " 4 Sag Uni’n Pacific|27,236,512| 680,913)36,397,185| 12,546,302 | 438,410 (23,412,474 
Bove 4 oat 4 8515-6 aS. 4 wast, 4 8512-6 + Ae ee pinies inal Cen. Br. U.P.} 1,600,000} 46,000) 2,221,808 448,711 6,927 | 1,766,171 
eter inomess laren 327s] |LG--- | -ncwee Bejan wan. -e+-/482-19 48819 | West. Pacific] 1,970,560, 49,264) 2,195,884 TT ccoicesece 2,496,517 
Bre Ste |b S216 /17---| 80-19 487 | 29....|4 82-19, /4 8812 | aiouxC.&P.| 1,628,320) 40.705] 2,148,102) 170,787 | ...---+. 41,977,455 
~o--|d BOtsr1/4 £5 '9-6)19... 480-%9 |4 87 Ys "| motals _....64,623,512| 1,615,582 86,363,968) 23,195,573 | 1,103,620 _|62,064,776 
oe agi ® wens seee||21.../4 80-29 [48749 ||Open.|4 81-¥g |4 $549-6 . 
11... 1/4 +r $e Jo £ 80-19 (4 8742 — : te rt IMPORTS AND EXPORTS FOR OCTOBER. 
----!480¥9 |486  [[24.../£81%-2/488 ||Last..|4 82-12 |488'2 | The Bureau of Statistics has issued its detailed statement of 


























the foreign commerce of the country for the month of 
October, 1890 and 1889, and for the four and ten months 
ending October 31, 1890, and 1889, as follows : 


The range of Government bonds sold at the Stock Exchange 
in November was as follows: 

























































































































































































GOVERNMENT BONDS, MERCHANDISE. 
4198,1891 419s,1891, 48,1907, 48,1907, 6s, Our., 68, Our. 
Ri coup. req. coup. ‘98reg. 99 reg For t For the 4 | For the 10 
Opening. °103%¢ 104 *124 124 *121 *124 month of |Months ended | Months ended 
ighest.. *1034g 104 *124 124 *121 *124 October. Oct. 31. Oct. 31. 
Lowest... ‘103 104 *1191, 123 *x115 *x117 
Closing... *103 104 *1202 123 *x115 ‘x117__ | 1890.—Exports—Domestic. .... $97,055,333/$274,159,940)| 660,523,878 
* Prices bid—no sales during the montn. Foreign ......| _1,271,583| — 3.494,045; 9,536,296 
Total $98,326,916|$277,653,985|$670,060,174 
Imports.........--eeee-| 72,604,751) 287,303,483) 698, 431,035 
= Excess of exports over imports/$25,722,165)  .. 22-22. ----| eee ween 
DEBT STATEMENT NOVEMBER 29, 1890. | Excess of imports over exports! ........---- $9,649,498] $22,370,861 
The following is the official statement of the United 1889.—Exports—Domestic..... $96,198, 763 $270,452, 930 $625, 677. 904 
‘ ’ - oreign ...... 1,629, 5 
States public debt at the close of business November 29, Te ea: $07,928,446 $274,807,329 $636,491, 181 
1890 BGs cnececes ctescess 68,749,155; 259,289,659 651,628,767 
7 Excess of exports over imports|$29,079,291, $15,517,670) ........--.- 
ante INESREST-SEARING DEST. Excess of imports over exports! .........-2.)  . 222-2 ee eee $15,137,586 - 
Int’r’t| Amount Amount Outstanding. nines GOLD AND SILVER—COIN AND BULLION. 
434s, Funded Loan..1891|Q.—M.| $250,000,090 $46,359,050. §14,829,950| $61,189,000 - a ee om en ss seyret 
a owe L»an....1907| Q.—J.| 740,819,800'491,270,209| 76,9:3,900| 568,204,100 ver Z- F $210,135 emt $ geet H 
, di ific’s.| Q.—J. EIS SRO ss 2 - : , — 
neenag — ane Gy ate ee ee ao Rp is, Ae Total......| §571,077| $7,772,396| $21,378,643 
oe? Se Total exporte $996,312| $22,475,108] $44,242,179 
_.. Bunds to Pac. RR.. 1,03C,882,350 587,629 il 91,763,850! 629,492,590 aa PR a: $2,635,593 ates 84' $12,274,071 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. Bilver ........|_ 2,586,004) 8,141,320 _ 18,819,036 
Aggregate of debt on which interest has ceased since maturity is $1,487,345, Total.....2..---.-e0+e- $5,221,587, $15,114,604) $31,093,107 
os debt consists of a number of items of which the principal amounts are | Excess of exports over imports) -....--.---- $7,360,504! $13,149,072 
led bonds. 9° 
DEBT BEARING NO INTEREST. Excess of imports over exports| $4,225,275) .......... esl 86 seacceseteo 
IND 16.55 aKielisdiecesdeeubsacuedsensedan' de -conciiebedes 1889.—Exports—Gold—Dom...| $2,073,873) $7,427,274) $44,450,406 
it... ....:. eee Foreign) _'159,590) "797,781 __ 5,594,392 
National Bank notes : Total...... $2,233,463) $8,225,005) $50,044,798 
IN BEE 3. cnccicctiocccsesococesooce apie tanec 52,904,623 Silver—Dom...| $2,309,011} $9,446,078) $22,297,219 
ne  cncoctienceail $15,286,561 Foreign| 1,328,153) __4,160,390| 10,750,957 
Less amount estimated as lost or destroyed.............. 8,375,034 Total........| $4,137,164| $13,606,46%! $33,018,176 
__ 6,910,627 Total exports......... $6,370,627) $21,831,473) $83,092,974 
Aggregate of debt bearing no interest....... a $406,642,298 Imports—Gold .........| $796,988) $4,560,933; $8,926,015 
CERTIFICATES AND NOTE3 ISSUED ON DEPOSITS OF GOLD AND Total BE 20s none Fo eta S10, oe os ie oe a4 
SILVER . ; , enooveescoces cece ope - ’ 
COIN’ AND LEGAL-TENDBR NOTES. Excess of exports over imports! $3,919,280| $10,932,892| $58,900,564 
Excess of imports overexports| ........-- o- ocecceeccece: eccccoces cee 
Classification of Certificates ana Notes. In the In Amount 
resnire. [Cemtetien) Titel | ee ar ad 063,824 53,580,018 
on $s ee soecces reeereseeoeecescceeees $43,755,570 $181,816,499 $175,072,069 site Foreign cL '638.708 $2 6,065,269 sg 713,305 
yer ce ca’ onccccccccccece seecce Seecc0cece 1,976,525, 308,576,499; 310,553,024 ee soe ses aa €300,129,093 $714 302 102,353 
Currency certificates............ sindtbheowede $20,000} 6,270,000} 6,590,000 Imports..........-- ---. 77,826,338| 302,418,087) 729,524. 142 
Treasury notes of 1890. ...............cccecee 2,039,144! 17,219,656) 19,258,800 Excess of exports over imports $21,496,890 esa! CARRE HL nee 
__Aggregate of certificates........... — $48,091,239 $468,882,654 $511,473,803 Excess of imports over exports! ............| $2,288,994| $15,221,789 
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— 
For the For the 4 For the 10 
month of |Months ended| Months ended 
October. i. 3 Oct. 31. 




















| 2 
aaliaiaiads nares BUT hae Sth Thar a 
ee $104199073|$296,638, 802|$719, 584, 155 
Imports... ..cccoce cece 71,200,502| 270,188,240) 679,82 
Excess of exports over imports $32,998,571| $26,450,562 Sis 76m: a78 
Excess of imports Over CXports| .......--2--)  seecceeceeee)  cacereeeceee 








IMPORTS AND EXPORTS BY PRINCIPAL CUSTOMS DISTRICTS. 








































IMPORTS. EXPORTS. 
Customs OCTOBER, 1890. : 
° 10 months endi 10 months endi 
eg A — Oct. $1. ~ Oct. 31. a 
Imports. | Exports.| 1890. 1889. 1890. 1889. 





8 
48,915,184 
58,694,193 

397,194 
439,373 
9,475,080 
2/813,053 

















Remaining in warehouse Oct, 31, 1889 ...........-.-cecceeee $37,190,579 
Remaining in warehouse Oct. 31, 1890 ...............ec-ceee 35,094,016 


"Interior ports to which merchandise can be transported without 
appraisement, under act of June 10, 1880. 

+ Incomplete in the absence of law providing the means of collecting 
the statistics of expects to adjacent foreign territury by railroad cars 
and other land vehicles. 
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[From our own correspondent. } 
LONDON, Saturday, November 22, 1890, 

Nearly a month ago Messrs. Baring Brothers were obliged 
to ask help from a banking house which bas often been asso- 
ciated with them in their operations. The bankers, however, 
soon came to the conclusion that the matter was too big for 
them, and early last week application was made to the Bank 
of England for assistance. The Bank examined the firm’s ac- 
counts, and after consultation with the Chancellor of the Ex- 
chequer, decided to guarantee the payment in full of all the 
acceptances, provided the other banks and the leading finnn- 
cial houses guaranteed at least four millions sterling to com- 
pensate it for any possible losses, The notification to the 
other banks was made on Friday afternoon of last week, and 
by Saturday night the guarantee fund exceeded eight millions 
sterling., Since it has risen to about fifteen millions. The 
Bank accordingly has guaranteed the payment in full of all 
the acceptances. 

The acceptances amount to fifteen millions sterling, and 
there are other commitments which raise the total liabilities 
_ to between 21 and 22 millions sterling. On the other hand, 
there are good assets easily realizable amounting to 15 mil- 
lions sterling, and there are broken assets which are estimated 
at about 9 millions sterling. If these latter are nursed care- 
fully and circumstances prove favorable, there will then be a 
surplus of about 4 millions sterling. All this is without reck- 
oning the guarantee fund of 15 millions sterling. It is under- 
stcod that part of the arrangement was the liquidation of the 
firm. But now the wealthy relatives of Messrs. Baring have 
notified that they wish to keep the house standing, and that 
that they are prepared to put in alarge fresh capital for that 
purpose, The house is to be turned into a limited company, 
but there is to be no public subscription. The capital is to be 
a million sterling. Four of the partners, including Lord 
Revelstoke, who have taken the leading part in the manage- 
ment for years past will retire. When the extent of the dis- 
aster first become known to the Bank of England, an offer 
was made to suspend the Bank Charter Act, so that the Bank 
might be able to issue notes in unlimited amount; but the 
Governor refused, and then the plan of a guarantee was de- 
cided upon. 








The joint-stock and private banks when the matter became 
known to them took an equally sober view of the matter, and 
in the hope of restoring confidence they eagerly signed the 
guarantee. The country banks and the Scotch and Irish 
banks also hastened to sign, so that practically the guarantors 
comprised nearly all the important banking institutions of the 
United Kingdom; also the leading discount companies and 
the great financial houses. The banks further called in loans 
from the discount market and Stock Exchange to such an 
extent that during the week ended Wednesday night over six 
millions sterling were added to the ‘‘ other deposits.” In the 
‘*‘ other deposits ” it will be recollected are included the bank- 
ers’ balances. The ‘‘ other deposits ” now exceed 3614 millions 
sterling, a higher total than has ever before been reached. Yet 
as a matter of fact the alarm created was much less than had 
been anticipated. Apparently the public were re-assured by 
the measures taken by the Bank, and no other great house has 
come to the ground. Consequently there is now a very much 
more hopeful feeling. 

For the first half of this week the joint-stock and private 
banks and discount houses and bill-brokers, as_ stated 
above, practically ceased doing business. The former thought 
only of increasing their balances at the Bank of England, and 
the latter finding it difficult to obtain loans refused to dis- 
count. Asa result almost all the business went to the Bank 
of England. Consequently the loans and discounts transacted 
at that institution during the week ended Wednesday night 
exceeded seven millions sterling. - Except to its own customers 
the Bank charged from 614 to7 per centfor discount and occa- 
sionally 8 per cent where the amounts offered were excessive, 
or there was anything else in the transaction the Bank wished 
to discourage. The rate of interest charged by it ranged from 
7 to 8 per cent. On Wednesday the policy of the joint-stock 
and private banks produced so bad a feeling, not merely in 
the money market but also in-the stock markets and the pro- 
duce market, that the Governor of the Bank of England found 
it necessary to intervene. He called a meeting of the princi- 
pal joint-stock banks at the Bank of England, and addressed 
them very earnestly, promising to all who might require it 
the full support of the Bank, hinting if his advice were not 
followed the Bank might be obliged to take action that would 
be extremely unpleasant to the other banks. Altogether the 
conduct of the Governor in this crisis has brought praise from 
every one. He has shown mingled firmness and liberality, 
and helped more than all others to prevent a panic. His ad- 
vice to the banks has been followed, and since Wednesday 
afternoon they have been lending much more freely at from 
about 5 to 644 per cent. The discount houses are still taking 
bills with caution, the rate ranging at first from about 614 to 
634 per cent, but having now fallen to from 6 to 614 per cent. 

The silver market, like all others, suffered from the crisis, 
The price which was 473gd. at the end of last week, 
fell on Monday to 46d. and on Tuesday to 45d. On Thursday 
it recovered to 4514d. per ounce and yesterday to 46d. 
There is a hope here just now that a new speculative move- 
ment may take place. People argue that a fall of over 18 per 
cent in little more than two months is too rapid a fall and 
that there must be a recovery, and they allege that money is 
so cheap in India that India will support the movement. 
Whether the argument is good or not depends entirely upon 
the United States. If the stringency there is at an end and 
speculators are prepared for a new movement,no doubt the 
price can be put up very considerably; but without American 
support there will be a very early collapse in any movement 
here, for the banks will not now give accommodation for wild 
speculation. The Bank of England will do its utmost to dis- 
courage it, and the whole public feeling is against further 
rash transactions, All silver securities fell rapidly up to 
Wednesday, being depressed not only by the fall in silver, but 
by the general depression of the stock markets. Since Wed- 
nesday there has been a marked recovery. 

On Saturday, when the fact that Messrs. Baring had to ap- 
ply for assistance to the Bank of England became known, it 
made wonderfully little impression upon the stock markets, 
Everybody assumed that the Bank would prevent further 
serious difficnities, and prices were more inclined to go up 
than to go down. Even on Monday there was not much de- 
cline. On Tuesday a gloomier feeling prevailed, and alarmist 


rumors once more circulated in large numbers. On Wednes- 
day there was every appearance of panic, such as has not 
been witnessed for years past in this market. Prices of all 
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kinds fell more than in any single day since the crisis began. 
The depression extended to the Continental bourses; the 
dealers in many cases refused to buy, and holders who dreaded 
that they would not be able to carry over at the settlement 
next week were almost in despair, fearing that they could not 
borrow and finding that they could not sell. The wildest ru- 
mors sprang up. It was said that several of the greatest 
houses in the Stock Exchange would certainly be defauliers 
at the coming settlement, that all the houses which have 
taken part in Argentine issues were in the most serious diffi- 
culties, and that some joint-stock banks were embarrassed 
because they had lent too much to Stock Exchange bor- 
rowers, and these latter would be unable to repay the 
loans. About mid-day a rumor was current that there 
would be a run on some of the banks, and there is lit- 
tle doubt that there would have been had not the Govy- 
ernor of the Bank of England called representatives of 
the joint-stock banks together and induced them to change 
their tactics. As soon as the meeting at the Bank of 
England became known, with its result, the feeling of the mar- 
kets changed as if by magic. Selling ceased all at once, bears 
began to buy, and there was a marked recovery before the 
close of business. On Thursday the improv@ment continued. 
All alarmist rumors utterly ceased, and so great was the buy- 


ing that a rise of from 2 to 5 points took place in most markets. 
Since then the recovery has made further progress, and in 
many quarters a boom is predicted. But underneath the sur- 
face there is weakness, for too many difficulties still exist. 

The wheat market is quiet. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last three years : 


1890, 1889, 1888, 1887, 
Nov. 19. Nov. 20. Nov. 21. Nov. 23. 
£ £ £ £ 
I od scinnncnnenmsgntnsiit 24,456,225 23,988,975 23,687,545 23,751,715 
UO GIOTINS. cc ccccccccccccscces 4,093,078 5,359,545 5,103,213 4,220,016 
Other deposits..... ...... ineseued 36,364,838 23,845,465 22,267,707 21,976,903 
Government securities.......... 11,777,634 15,117,401 16,037,782 12,409,980 
Other securities.................. 32,136,295 19,939,348 18,229,623 18,909,208 
Ducctesonecedects cesncnsencs 14,551,626 12,033,800 10,998,928 12,723,819 
Coin and bullion.................. 22,557,847 19,822,775 18,466.473 20,275,554 
Prop. assets to liabilities.per ct. 35 13-16 40 15-16 39 15-16 4814 
SN bansencecosesnesed per ct. 6 5 5 4 
Di chtmisaséenndatace eiseucdé 93 13-16 ae” Se § ieee 
Ciearing-House returns......... 176,600,000 169,765,000 129,756,000 102,834,000 
The following shows the imports of cereal produce into the 
United Kingdom during the first eleven weeks of the season 


compared with previous seasons : 









































IMPORTS. 
1890. 1889, 1888. 1887. 

Wheat...... ..... ewt. 15,177,784 13,197,319 15,279,111 062,900 
Barley..........-----. -6, 327 5,042,687 4,198,185 3,401,848 
Sbccssdes cbdecesoes 2,520,707 3,379,854 4,333,008 3,576,968 
eee 309,602 90,588 393,392 631,637 
DB. cccccccccccccces 580,806 922,410 34,352 472,825 
Indian corn........ «- 7,231,617 7,046,819 5,735,768 4,774,373 
DEP. ccceccccccccccee 3,089,767 3,512,972 4,050,879 185,705 


























Supplies available for consumption (exclusive of stocks on 
September 1): 
































1890. 1889. 1888, 1887. 
Imports of wheat.cwt.15,177,784 13,197,319 15,279,111 10,562,900 
Imports of flour...... 3,089,767 3,512,972 4,050,779 4,185,705 
Sales of home-grown 9,437,918 11,559,900 8,037,207 9,659,981 
Total..... pncvonset 27,705,469 28,270,191 27,367,197 24,408,586 
1890, 1889. 1888. 1887. 
English wheat, per qr.— 
Average price, week....32s. xd. 30s. 24. 31s. 8d. 30s. 64. 
Average price, season..32s. Od. 298.11d. 33s. 6d. 29s. 4d. 
The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 
This week. Last week. 1889. 1888. 
Wheat......... ---qrs.2,086,000 1,801,000 1,436,500 2,391,000 
Flour, equal to qrs. 303,000 248,0 235, 44,000 
peanuneedannl 56, 330,000 299,000 121,000 











English Financial Markets—Per Cable. 


The daily Gasing quotations for securities, &c., at London, 
are reported by cable as follows for the week ending Dec. 5: 


























London, | Sat. Mon Tues Wed. | Thurs.| Fri. 
Bilver, per 0z........... 48% | 4816 | 4816 | 471g | 47 
Consols,new, 2% per cts. | 9671¢ | 9543 | 95%¢ | 96 957%, S6lre 
0 for account...... Ix96lia| 95% | 95 5,6) 9614 9618 | 96316 
Fr’ch rents (in Paris) fr.'94°921g 95°2719'/95°3242'95'50 |95°50 /|95°60 
U. 8. 4498 of 1891....... 110412 |104%9 [104% (10419 [10419 |1051g 
U. 8. 48 of 1907......... 1122 122 122 12219 112216 |122%4 
anadian Pacific........ 7733 | 76% 76 76 7553 | 747, 
Chic. Mil. & St. Paul....! 5553 | 52% | 51% | 53% | 53% | 51lg 
(sy pape 109% |109% 108% [108% [109% [rosie 
it atateinadl 109% |108 
Louisville & Nashville..! 78% | 78% 76%, | 77% 77 ou 
Mexican Central 4s..... 751g | 75% 741 74% 72 74% 
N. Y. Central & Hudson. 10212 (10219 |102!2 (10244 /102 102 
N. Y. Lake Erie & West’n' 2138 | 20% 197%. 20% 201g 195, 
0 2d cons........ '100 991g ; 9912 | 9912 | 9912 | 991g 
Norfolk & Western, pref., 5812 } 574 | 56% | 57% | 56% | 55% 
Northern Pacific, pref...| 67 66%, | 64 64% | 64 63 
Snr ivents ‘Goma nauninati 515, 51 514 51llo 51llo 507, 
Philadelphia & Reading.| 16% 157. 1512 155, 155. 154 
Union Pacific............ 551g | 53% | 50% | 5219 | 514 | 48% 
Wabash, pref............ 1915 19% 18% 1914 19 181 
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GOVERNMENT REVENUE AND EXPENDITURES,—Through the 
courtesy of the Secretary of the oagy wweg & 
to place before our readers to-day the details of Govern- 
ment receipts and disbursements for the month of November. 
From previous returns we obtain the figures for previous 
months, and in that manner complete the statement for the 
eleven months of the calendar years 1890 and 1889. 
RECEIPTS (000s omitted). 


we are enabled 








eeee eeeeeter 


eeeeeeceeeere 


Total 11 months. | 


1890. 


1889. 








22,216 
18,066 
20,800 
19,359 
17,048 
21,641 
23,953 
20,316 
22,035 
24,93: 
15,228 


226,496 





Inter’l| Misc’ls 
Rev’ue \Sourc’s 


Total. 


Cus- | Inter’t Misc’ls 
toms. | Rev’ue Soure’s 


Total. 





$ 
10,681 
10,115 
11,282 
12,508| 
16,302 
12,642 
11,717 
12,558 
12,615 
12,840 
11,922 





$ 
3,704 
1,785 
2,696 
1,994 
2,003 
8,264 
2,320 
1,938 
*5,154 
+2,442 
$2,436 


$ 
36,691 
30,866 
34,778 
33,861 
35,443 
37,547 
37,98 
34,812 
39,804 
40,216 
28,986 


$ | 8 
20,712, 10,4170 
18,768; 9,178 
19,171, 
19,698 
16,084 
17,638 
19,006{ 10,899 
20.620 
17,779 
18,815 
16,615 


$ 
8,216 
2,187 
1,834 
2,792 


10,009 
10,847 
15,027 
11,723, 8,397 
1,981 
1,896 
2,189 
2,052 
2,943 


11,955 
11,448 
11,625 
11,159 








134,672 


29,835 





391,003) 








205,206) 124,340! 27,807 











8,320/ 


g 
34,398 
30,133 
31,014 
33,697 
34,431 
32,758 
31,886 
34,471 
31,416 
32,492 
30,717 


357,358 








National bank deposit fund included:— * $3,021,000. + $993,720. #$307,450. 
DISBURSEMENTS (000s omitted). 
















































































1890. 1889. 

Ordi- Fon | In- |Prem| Total, || Ordi- | Pen- Prem.) 7otal. 

nary. | sions. \terest.| iums. nary. | sions. |terest.| iwms. 

$ $ ; 8 $ $ + $ $ 

fan..... 15,680| 2,176) 7,916] 2,086) 27,858|| 15,433] 2,185] 8,285] 651| 26,554 
Feb..... 9,923| 13,660! 518] 957  25,060|| 11,381] 20,915] 688] 853| 33,787 
March..| 10,226) ,852| 1,339] 2,095! 17,512|| 12,986] 1,473] 1,902] 611/ 16,972 
April...| 18,958) 9,615) 5,661] 674! 29,008|| 13,589] 410) 6,578) 1,85i| 22,458 
May....| 18,314| 12,505) 514) 811! 27,284|| 11,583/ 11,074 546, 471) 23,674 
June...| 9,367, 3,761| 1,514| 222! 14,864|| 10,982|  §79| 1,716, 228] 18,750 
July....| 18,989] 14,863) 7,232] 2,054 38,187|| 18,278| 15,248 8,175] 298; 41,999 
Aug.....| 12,445] 18,838) 876] 1,730, 88,890] 13,675) 20,244, 612] 3,738) 38,269 
Sept..../*15,765| 3&|19,410] 4,524 $3,737|| 12,406] 201 1,583] 2,278) 16,463 
Oct .....'+22,488] 11,0¥7| 4,318] 143 38,036|| 15,480} 4,604] 6,133] 2,202) 28,599 
Nov.....|#17,521| 21,511) 3,538] ..... rapeet| 11,620] 10,776] 774] 2,165| 25,335 
11 mos. '154,672'112,007'46,831115,296 328,806 ''147,318' 88,090'36,902115,456) 287,860 





National bank redemption fund included:—* $2,074,431. + $2,2°2,728. +2,10u,684. 

Bonps HELD BY NATIONAL BANKS,—The following interest- 
ing statement, furnished by the Comptroller of the Currency, 
shows the amount of each class of bonds held against national 
bank circulation and to secure public moneys in national bank 




















depositaries on December 1. We — the statement for 
November 1 in CHRONICLE of November 8, page 636, and by 
referring to that the changes made during the month can be 
seen, 

U. 8. Bonds Held Dec, 1, 1890, to Seeure— 

Description of Bonds. |\> nic Deposits| ‘Bank 

in Banks. | Circulation. | 74! Held. 
Currency 68...........-..| $1,970,000 $6,747,000 $8,717,000 
419 per cents.............| 3,730,000 27,584,200 31,314,200 
« per cents 22,413,500 | 106,051,200 | 128,464,700 

Total..... $22,113,500 | $140,382,400 | $168,495,900 














IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show 
an increase in dry goods and a decrease in general merchandise, 
The total imports were $9,305,802, against $9,941,277 the 
preceding week and $10,616,123 two weeks previous. The 
exports for the week ended Dee. 2 amoun to $5,838,005, 
against $8,631,554 last week and $5,731,586 two weeks previous, 
The following are the imports at New York for the week 
ending (for dry goods) Nov. 27 and for the week ending (for 
general merchandise) Nov. 28; also totals since the beginning 
of the first week in January. 


FOREIGN IMPORTS AT NEW YORE. 











For Week. | 1887. | 1888. | 1889. | 1890, 
ey | $1,889,457, $1,891,274, $1,963,486 $2,165,257 
Gen’l mer’dise. 6,952,119 5,950,613 5,485,741 7,140,545 
aad | $8,841,576. $7,841,887, $7,449,227 $9,305,802 


ry Goods..... $113,488,942 $117,708,286 $123,909,415 $138,682,758 
Gen’l mer’dise.! 319,593,258 310,152,932, 336,823,244) 363,687,360 


Total 48 weeks. $433,082,300 $427,861,218 $460,732,659|$502,370,118 


In our report of the dry goods trade will be found the 
imports of dry goods for one week later. 
he following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec, 2 and from January 1 to date: 


EXPORTS FROM NEW YORE FOR THE WEEK. 
1887. | 1888. | 1889. | 1890. 


$7,056,569 $6,288,334 $4,107,790. $5,838,005 
280,346,433, 268,683,290 312,914,384| 318,842,764 


Total 48 weeks.'$287,402,002 $274,971,624 $317,022,674 $324,680,769 

















For the week.. 
Prev. reported. 
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The following table shows the exports and imports of specie 
at the port of N.Y. for the week ending Nov. 29 and since Jan. 
1, 1890, and for the corresponding periods in 1889 and 1888S: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 






















































































Exports, Imports, 
Gold. 
Week Since Jan. 1. Week. [Since Jan.1 
Great Britain........ pp rene $11,090,225| ........ $332,174 
Rg Na eee rs em. TE «= ssepencccs 2,526,711 
eee 2,772,835 $5,000 897,96 
West Indies.......... $86,500, 2,779,795 302,060) 3,544,66 
ie hi | 1,500 12,220 1,15 62,448 
South America....... | 23,200! 1,651,207 350 190,611 
All other countries.. | ttteeeee 157,891 24,145 798,45§ 
Total 1890....... | $111,200 $19,174,373) $332,706) $8,353,036 
Total 1889....... | 8,047| 48,465,212, 109,485! 5,822,352 
Total 1888....... | 1,855,646| 25,634,011 33,261} 5,896,384 
Exports. | Imports. 
Silver. 

Week. | Since Jan.1.| Week. |Since Jan.1. 
Great Britain........ $132,808 $15,372,342 jideiitetal $1,685,882 
BERMOS..cccce cccscccss = ee eecees ‘i are 1,351 
Germany............. | pwtegsietlens {gegen sacri $1,263| 1,362,526 
i 48,253 5,250 787,776 
oe is ila OR ae 22,612 2,400 659,881 
South America ......' «= .....-.. 373,956 350 453,246 
All other countries..! —s_........ 115,256 16,189} 1,424,26¢ 
Total 1890....... $132,808 $16,225,394 $25,452) $6,374,931 
Total 1889....... 311,063! 18,849,229 86,120| 1,461,873 
Total 1888....... 477,440| 12,402,216! 120,216) 1,805,349 











Of the above imports for the week in 1890 $12,951 were 
American gold coin and $300 American silver coin. Of the 
exports during the same time, $111,200 were American gold 
coin. 





=: 


Tennessee Coal & Iron.—The directors met this week and 
declared the usual semi-annual dividend of 4 per cent on the 
preferred stock, payable Jan. 15. Secretary Bowron, who is 
now in New York, says the company is making substantial 
—— and is now turning out a grade of pig iron which at 

hattanooga is being used in the manufacture of steel. The 
net earnings to Nov. 1, ten months of this year, were $715,- 
400, as against $563,400 same period last year. A statement of 
the company’s securities, its operations and earnings, for a 
series of years, together with a map showing the location of 
the properties, may be found in the INVESTORS’ SUPPLEMENT. 
The two main bond issues, known as the Birmingham Division 
and the Tennessee Division bonds, are each a first lien on their 
own property, as described in the mortgage, and a second lien 
on the property of the other division. 


Thomson-Houston Electric Co.—The Boston Herald re- 
ports the following comparative statement of the earnings of 
the Thomson-Houston Electric Company, through its Boston 
office, for the first nine months of the present fiscal year, is 
compared with the same period last year. The yearends with 
February : 





--Nine months of Jiseol year.~ 








, Increase. 

RS, Serene $5,247,625 $7,514,520 $2,266,895 
SE icenduckndarwnnnenn 4,272,361 5,882,804 1,610,443 
Ee $975,263 $1,631,715 $656,452 


The expenses include purchases, labor, gran. pp legal, 
factory expenses, insurance and taxes, freight and express, 
printing and stationery, patents, interest, royaity, advertising, 
commission and discount and merhaandise returned. The 
company say: 

It will be remembered that a year ago the Thomson-Houston Com- 
pany carried to its surplus account from the profits of that year $1,- 

00,000, after dividing among its stockholders ‘ series D,’ consisting 
of $2,400,000 securities, which cost the company something more than 
a million and a quarter of dollars, the net profits of the company there- 
fore being for the year 1889 something over ,900, ._ The last 
three months of the fiscal year are the largest and most profitable of the 
whole year. The figures for 1889 do not include estimate for profits in 
branch offices and increase of stock at the factory, with increase in 
value of securities, etc., $500,000; the same for 1890 is $750,000. 
The department for mining, which will probably add largely to the 
business and profits of the company, is just being started, and prom- 
ises very large results. 

_The American Wool Reporter publishes facts and figures de- 
rived from General Manager Coffin of the Thomson-Houston 
Electric Company. ‘‘ At the beginning of last February the 
company had about 100 lines of electric railways under con- 
tract, operating over 1,000 cars. It now has 175 lines, operat- 
ing about 2,000 cars. On February it had 400 incandescent 
companies operating between 300,000 and 400,000 lights. Now 
it has 500 incandescent companies operating between 500,000 
and 600,000 > ag At the beginning of the year it had 68,203 
arc lamps. Now it has about 85,000. 

Troy & Boston—Fitchburg.—A decision has been rendered 
by the New York Court of Appeals in favor of the plaintiff in 
the suit of Maria T. Polhemus against the Fitchburg Railroad 
Company. This was one of two cases carried to the Court of 
Appeals on behalf of holders of first mortgage bonds of the 
Troy & Boston Road after that road had been absorbed by the 
Fitchburg in 1887. First mortgage bonds issued x, brseny Troy 
& Boston Road in 1874 were to run 50 years and to bear inter- 
est at the rate of 7 per cent. After the consolidation the rail- 
road people proposed that these bo. ‘s be converted into 20- 
yore 4 per cent debentures of the new company. The bond- 

olders protested and formed a syndicate to resist the pro- 
posed conversion. The decision is now recorded in favor of 
the Troy & Boston bondholders, and after noting various 


i=} 











details of the litigation the N. Y. Times says: ‘‘ The effect of 
yesterday’s decision establishes as the law in this State that 
when two railroad companies consolidate the consolidated 
company is liable for the mortgage debt and interest of each 
separate company. The decision also settles that no solvent 
railroad company can by consolidation compel its bondholders 
to accept less than the contract rate of interest. The liability 
of the Fitchburg Company is thus established for the payment 
of interest on the 7 per cent bonds of the Troy & Boston Com- 
pany until maturity, or_so long as such bonds may remain out- 
standing. The bond issue involved amounts to $1,500,000.” 

From Boston comes the following: ‘‘The decision of the 
Court of Appeals requiring the Fitchburg RR. Co. to pay the 
interest on the old Troy & Boston bonds is really in favor of 
the company. The bonds in question are 7 per cent securities 
issued in 1874, and there are $1,300,000 now outstanding. As 
a part of the consolidation agreement in 1887 the Fitchburg 
Road was guaranteed that the Troy & Boston debt should not 
exceed, including these bonds, $3,000,000, and in the event of 
its being forced to pay interest thereon it should not pay over 
3 per cent. The Court authorized it some time ago to with- 
hold dividends on the 13,300 shares of Fitchburg preferred, 
which is held as a guarantee for the payment of advances to 
the Troy & Boston Road. This amount, 4 per cent per an- 
num, calls for about $52,000, out of which the Fitchburg will 
pay the $39,000 on the bonds, 3 per cent per annum, while 
the balance will be applied to other claims.” 


Westinghouse Electric Co—This company will issue 
$2,000,000 of new stock, making the total issue $10,000,000, 
and will make $3,000,000 of its stock 6 per cent preferred, to 
be sold at par. A stockholders’ meeting has been called for 
Dec. 10th. The directors of the company have made an 
official statement, in which they say : ‘‘ The difficulty in rais- 
ing new money for carrying on the increasing business of the 
company and carrying terms has, owing to the stringency in 
the money market, been very considerable, and it has been 
finally decided, after a long discussion, that the only practical 
manner in which to provide for the wants of the com- 
pany is to exercise the power conferred by its char- 
ter of issuing preferred shares, and a meeting of the 
stockholders has been called for this purpose. A propo- 
sition will be submitted to authorize the directors to 
issue the remaining $2,000,000 of authorized increase, and 
to convert a total of $3,000,000 of the $10,000,000 into preferred 
stock, the preferred stock to be entitled to a dividend of 6 per 
cent in preference to the common stock, and this dividend to 
be accumulative, and these shares to share equally in the 
profits when the dividends are more than 6 per cent on both 
the common and preferred stock. The management expects to 
have its subscriptions completed by the time of the meeting, 
to enable the company to carry on its business in a com- 
fortable manner. The recommendation to create preferred 
stock was adopted unanimously after full discussion and after 
consultation with parties having a considerable interest in the 
company. It is believed that these shares will find a ready 
market as soon as people are in a position to make invest- 
ments, and that the extinguishment of the debt of the com- 

y by the issue of the preferred shares will at once advance 
all of the shares of the company to the position they should 
occupy by reason of the very large business which the com- 
pany is doing. These preferred shares are to be sold at par, 
~ it is proposed to have the interest payable July and 


anuary.” 


—Attention is asked to the advertisement on our eighth 
page of a reliable party seeking an engagement in a position 
of trust. ; 

—The business of the late firm of Townsend & Washburn, 
whose card appears in our columns, will be continued by Mr. 
Chas. J. Townsend, Mr. Lancing C. Washburn retiring. Mr. 
John P. Townsend is the special partner. 


—The firm of Haskins & Co., at 80 Broadway, has just been 
organized for the transaction of business in bonds and stocks. 














Government Purchases of Silver.—The Government pur- 
chases of silver the past week and since the beginning of the 
month are shown in the following statement : 




















Previously reported........)  .......-. Me PEE | seeeeeee D scccccce 
December 1l................ 891,000, 566,000 gt Suse 1°0750 
sii mzpidininiebee 1,301,000; 321,000, 1:0545 @$1°0595 

as ie taanintnadencwdd 1,080,000 255,000 $1°04 @ $1°05 
*Local purchases...........|  ..--.e.- (2) | énendada @ sscccee e 
*Total in month to date..'3,272,000,; 1,142,000: $1°042$1°0750 








* The local purchases of each week are not reported till Monday of 
the following week. 








Banking and Financial. 





Spencer Trask & Co., 


BANKERS, 
Nos. 16 and 18 Broad Street, New York City. 
ALBANY, N. Y.: SARATOGA, N.Y: PROVIDENCE, R. L: 


TRANSACT A GENERAL BANKING BUSINESS. 
All classes of Securities Bought and Sold on Commission. Special 
ven to Investment Securities. Direct wire 

elphia, Boston and Chicago. 


attention to each office 
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oe, Several tables usually published on this page are omitted for lack 
of room, but are given on the page preceding. 








DIVIDENDS: 
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Per When Books Olosed, 
Nameof Oompany. Oent. | Payable.| (Days inclusive.) 
Railroads. 
Albany & Susquehanna .......... 312 |Jan. 2)'Dee. 16 to Jan. 1 
Boston & Albany (quar.).......... 2 Dec. 31/Dec. 10 to Dec. 30 
Cleveland Cin. Chic. & St. Louis.; 142 Jan. 5/Dec. 16 to Jan. 5 
Do do ref. (quar.)} 14% |Jan. 2,Dec. 16 to Jan. 5 
Columbus Soringses (lla $1 jDec. 10,Nov. 30 to Dec. 9 
Del. & Hudson Canal (qnar.)....| 1% |Deec. 15,;Nov. 27 to Dec. 15 
Re eli RS: 31g |Jan. I1)/Nov. 29 to —-— 
Rio Grande Western, pref........ 2lg iFeb. 1):Dec. 25 to 
iscejJlaneous. | 
Commercial Cable (quar.)........ 1% jJan. 2)Dec. 21 to Jan. 2 
Tennessee Coal & Iron, pref ..... 4 Jan. 15 Jan. 2 to Jan. 15 
United States Equitable Gas..... 1 Dec. 22 Dec. 14 to Dec. 22 





WALL STREET, FRIDAY. DECEMBER 5. 1890-5 P.M. 

The Money Market and Financial Situation.—The end of 
the recent financial crisis in London has been distinctly marked 
by the reduction of the Bank of England rate on Thursday to 
5 per cent. This does not mean that there will be no clouds 
in the future, that the heavy Argentine loans will all be ad- 
justed without trouble, or that there will be no depression in 

usiness arising from these financial difficulties; but it does 
mean that the great emergency is past which arose on Friday, 
Nov. 7, 1890, when the embarrassment of the house of Baring 
Bros. & Co. was first grappled with by the Bank of England, 
and its rate then advanced to 6 per cent. 

In our own market things have been less hopeful. The 
somewhat feverish excitement which attended the sharp 
advance as well as the decline in stocks is subsiding, and the 
market is relapsing into a state of dulness and depression. 
Our remarks of last week rather sounded the key-note to 
the situation, in saying that the comparative ease of money on 
call loans with stock collaterals was somewhat misleading in 
view of the extreme scarcity of money in other quarters. 
It is evident that business enterprises and_ speculation 
throughout the country are feeling the money pinch, and we 
must look for a continuation of the weeding-out process until 
those concerns which are unable to oon themselves up with- 
out free borrowing have gone to the wall. 

At the Stock Exchange there will be discrimination now be- 
tween the stocks and bonds of companies fully able to earn 
their interest and dividends and those liable to be crippled by 
a period of slack business. There are a number of stocks and 
bonds selling at low prices belonging to companies which up 
to this time have been showing a large surplus above all their 
charges, but as to future earnings it is impossible to speak. 

The 7 market rates for call loans during the week on 
stock and bond collaterals have ranged from 3@15 per cent, 
6 per cent having been a fairaverage. To-day rates on call 
were 4 to 6 per cent. Prime commercial paper is quoted 
nominally at 7@9 per cent. 

The Bank of England weekly statement on Thursday showed 
an increase in specie of £212,000, and the percentage of reserve 
to liabilities was 45°28, against 42°32 last week; the discount rate 
was reduced to 5 per cent. The Bank of France gained 
6,150,000 francs in gold and lost 1,325,000 francs in silver. 

The New. York Clearing House banks in their statement of 
Nov. 29 showed a decrease in the reserve held of $484,100 
and a surplus over the required reserve of $382,350 against 
$89.750 the previous week. 





Di feren’sfrom 












































1890. 1889, 1888. 
Nov.29. |§ Prev. week. Nov. 30. Dee. 1. 
oe re $ Fe 

60,572,700 .......-.. 61,062,700) 60,762,700 
| 62,213,100. 7.27 56,650,100) 51,586,000 
dise’ts 384,548,100 Dec.2,749,100 395,993,000) 391,404,200 
' 3,547,200 Dec. 11,500) 4,056.700|  5°337/300 
378,578,200 Dec.3,106,800 400,561,400 408.161.800 
71,658,500 Dec.1,532,700| 75'832,909| 82'598°306 
tenders....' 23,368,400 Inc .1,048,600 26,199,300; 29,518,709 
Reserve held....| 95,026,900 Dec. 484,100/102,032,200!112, 00 


| 2 117,0 
Legal reserve....| 94,644,550 Dec. 776,700,100,140,350 102,040,450 
382,350 Inc. 292,600] 1,891,850) 10,076,550 


Foreign Exchange.—The market for sterling exchange has 
been duli and weak, owing toasmall inquiry. To-day, on 
pressure to sell bills, the market was unsettled. Rates have 
wg y emt 34 rior Pees Rama rates are: Bankers’ 
sixty days’ sterling, 4 791 14; demand, 484@4 85; 
cables, 485@4 86. 4 7 a : ” 

Posted rates of leading bankers are as follows: 





Surplus reserve .! 








December 5. Sizty Days. | 


Prime bankers’ sterling bills on London..|481 @4 82 
UMD OOUNNNOUUNEE Sacco ccdce coccecccoséua! 477 


Demand. 
485 @4 86 








Documentary commercial...... ........ 476%@4 77% <i 
Se REELED ICTR: 5 24355@5 23%)/5 214 @5 205, 
Amsterdam (guilders)...... ............... 958 @ 40 @40}. 
Frankfort or Bremen (reichmarks)........ 94%4%@ 9433| 9518a95\4 





The following were the rates of domestic exchange on New 
York at the undermentioned cities to-day: Savannah, buying 
14 discount, selling re Sesnouent to par; New Orleans, commer- 
cial, $1 25 discount; ank, par; Charleston, buying par, selling 
16 premium; St. Louis, par@25c. per $1,000 premium; Chicago, 
‘0c, per $1,000 discount. 





United States Bonds.—Government bonds have been firm, 
The registered 4s are now quoted ex January interest. 

The Secretary of the Treasury has purchased during the 
week $432,600 of the 414 per cents, making the total redemp- 
tion to date under circular of October 9 $6,426,550. 

The daily purchases are shown in the following statement 
kindly furnished us by the Treasury Department : 













































































444 Per Cents due 1891. 4 Per Oents due 1907. 
Offerings. |Purch’es .| Prices paid.|| Offerings. Purch’es. | Prices patd' 
Nov. 29..| $87,050) $87,050 & saad” - “eieiad ha, 
Dec. 1 66,600} 66,600) Ss |p ceseel cae 
” 2..) 44.950} 44950) 5S || eee] seers 
” 3.. 82,600} 82,600 a. a .-aekeell eaaniii 
" 1 74,900} 74,900) FS — || swwwne| wee 
5.. 76,500! 76,500 ER i. cecece] §=—_ sooo 
Total. . ..| $432,°09! $432,600 ee ied 
The closing prices at the N. Y. Board have been as follows: 
Interest; Nov. | Dec. | Dec. | Dee. | Dee. | Dee. 
Periods| 29. i. 2. 3S. 4. 5. 
419s, 1891. ..,..-reg.'Q.-Mch.|*103 *103 '*103 |*103 |*103 |*103 _ 
419s, 1891.....coup.|Q.-Mch.|/*104 *x103 *103 (*103 |*103 (|*103 
4 Jan .|*x201y x121 412019 121 |*120%4 *120% 
Do stamp’d int. pd eccsoof Bae “LIS 218 *1is (“118 i*118 
Gi EE concneas .|Q.-Jan .|*x2234) 122%/*12119 *121149*12116 *121% 
Do ex-cp.toJ’ly,’91'.... .... *118 (|*118 (|*118 (|*118 /|*118 (|*118 
6s, cur’cy,’95....reg.'J. & J.\*x109 |*109 (|~109 (|*109 (|*109 (|*109 
6s, cur’ey,’96....reg.\J. & J.\*x111|*111 |*111 /*111 |*112 |*112 
6s, cur’ey,’97....reg.'J. & J.|*K113|*113 |*113 /*11419/*114 |*114 
6s, cur’cy ,'98....reg..J. & J.|*X115/*115 |*115 |*116 | 115 |*116 
6s, cur’cy,’99....reg.\J. & J.)*x117|*117 |*118 (|*118%9*119 ‘*119 
* Thisis the price bid at the morning board; no sale was made, 





State and Railroad Bonds.—The market for State bonds 
has been without feature. The sales have been: Arkansas 7s, 
Little Rock & Fort Smith, $3,000 at 8; Louisiana consol. 4s, 
$20,000 at 93; North Carolina consol. 4s, $5,500 at 98 ; South 
Carolina 6s, Brown consolidations, $5,000 at 100; Tennessee 
Settlement 3s, $2,000 at 70@71. 

The market for railroad bonds has_ been dull and prices 
have declined. Several important issues are now sold ex- 
Deceinber coupon, a fact which explains in part their appar- 
rent decline. Among these are the M. K. & T. 4s 334 lower, 
Northern Pacific consol. 5s 5 lower, Texas & Pacific firsts 444 
and Union Pacific Denver & Gulf firsts 5. Richmond & 
West Point Terminal 5s have been active in view of the an- 
nual report about forthcoming. They have declined 244 
points in the week, and Rio Grande Western firsts about 314. 
Reading incomes have likewise been weak, and the second 
preference bonds havesold lower than at any time before this 
year. Tennessee Coal & Iron, Tennessee Division, bonds 
dropped seven points jto 80, Laclede Gas 5s went to 7114, the 
lowest of the year, and Louisville St. Louis & Texas 6s sold 
at 77 yesterday. 


Railroad and Miscellaneous Stocks.—The course of the 
stock market this week has been the reverse of what it was 
the week preceding. General weakness has prevailed through- 
out the list, with a partial recovery on Tuesday, due to cover- 
ing by shorts. Oncomparatively small sales prices have fallen 
so as to nearly wipe out on many stocks the gains noted last 
week. Dealings have been on a comparatively small scale 
and have generally borne a professional character. Foreign 
exchange has fallen, so that there is no longer any immediate 
danger of gold shipments, and with the reduction of the Bank 
of England rate of discount there is an easier state of thin 
on the London market. Time loans have been almost unob- 
tainable and call money has at times ruled high, while the 
New York banks have taken out additional Clearing House 
certificates, which was looked upon as an unfavorable indica- 
tion. The decrease in net earnings recently reported on certain 
roads has also helped the downward course of prices. 

To-day the market was feverish. 

Union Pacific, so prominent in the advance last week, has 
been notably weak, and after the publication of the net earn- 
ings for October, with their decrease of nearly half a million 
dollars, the price fell to 4514, and closes at 46, as against 54 
at the close last Friday. Atchison and the grangers have also 


been weak. Northwest fell off over six points, but three of - 


this was on account of selling ex-dividend. Chesapeake & 
Ohio earnings for November make a good showing, yet the 
stock has been poorly supported; Big Four common also has 
fallen in spite of the declaration of a 11g per cent dividend, 
payable in January. Northern Pacific has been sold, it is said, 
to settle accounts open since the recent crisis. The price de- 
clined, the last sale of the preferred to-day being at 601;, 
against 6514 last Friday. 

The coalers, though temporarily stimulated by the colder 
weather, sagged on the possibility of a reduction of the 
schedule prices for coal. To-day, however, it was announced 
that the output would be restricted, prices remaining un- 
changed. Lackawanna closes at 129%, against 13337 a week ago. 

New York & New England has declined and Chicago Gas 
on reported internal dissensions dropped to 337%, but has latterly 
been stronger. Over four-fifths of the Sugar certificates hav- 
ing been deposited under the reorganization plan, and no 


market having been established for the new trust receipts, 
trading in Sugar has been necessarily restricted. On Wednes- 
day for a brief interval the certificates and the receipts were 
some 8 points apart. They close, however, at 5634 and 563 re 


spectively, against 571¢ and 561¢ last Friday. - 
rel Sertieates have ranged from 104 to 1075g, closing at 
2¢ 
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NEW YORK STOCK EXCHANGE—ACTIVE STOCKS for week enamg DECEMBER &, and since JAN. 1, 1890, 














































































































HIGHEST AND LOWEST PRICES Salen Range of sales in 1890, 
of the 
STOCKS, Saturday, Monday, Tuesda Wednesday, | Thursda Frida Week 
Nov. 29. | Dee. 1. iat | Deak | Denar ec. 5. |ghares.| Lowest. Higbest 
Active RR. Stocks. 
Atchison Top. & Santa Fe.... 3254 33.9} 303g 32%) 29% 31%) 3058 317%) 301g 3153) 29% 3014'105,833) 2315 Nov. 15| 5033 May 15 
Atlantic & Pacific............. , ~— 2 2) 35 oe 2 fo 47 47% 4% 4%) 940) 433 Feb. 27| 919 May 15 
Canadian Pacific............-. 741g 751g) 7312 73%) 7333 73 73% 74 734g 73%} 72. 72 2,505| 67 Nov. 19} 84% Aug, 16 
Canada Southern ............-. 5034 50%/; 49% 50 481g 4915) 4938 4938) 49 49 48 4819} 4,145) 42 Nov. 15! 6113 June 10 
Central of New Jersey........ 9912100 | 9742 99%! 97 100 |101 101 99 1011!o/ 97 98% 4,280 Nov. 19|12819 May 14 
Oentral Pacific. ........2...-.-. *30%4 31 | *2919 30%) 28 28%4/ “29 31 291g 2915 29 £29 360] 2612 Nov. 18| 3619 May 
Chesapeake £0. “Wot cert 171g 1719) 16% 1733) 1639 165 16 1544 16 154g 15%) 2,782) 15 Nov. 10) 278 Jan. 
do 1st pref..| 43 45%] 4219 43%) 42 421o/ *42 45 | 41% 42 | 39° 40 1,742/ 38 Nov. 15] 66% May 
Do do 2d pref...| 2842 30 | 28 28 | 27 2733] 26% 26%) 26 26%) 25 26 2,153} 25 Dee. 5| 463g July 18 
Chica i A *124 130 ("123 130 |"123 130 |*123 130 |*123 130 |*120 130 | ...... 123 Nov.12/135 Jan. 24 
C Atl. Benef. Tr. Rec. *9 9 tI1 *9 > 2a *9 11 . a Ree 65g Feb. 28) 1514 June 16 
Chicago Buriington é& Quincy. 9033 9142) 88 90 ,86%8 89 87 885) 8618 871s} 868 87%3| 37,683) 80 Nov. 15/111%5 May 10 
Chicago & Eastern —_——-- *38 a. | esos en *37 4 39 #86039 *37 38 37 3=337 300} 2612 Feb. 3) 4610 July 15 
Chicago Milwauk ret] 52% 5436| 40% Ba” 195, 50% 5235 "49% Bi%| 45% 03,330] 44. Nov. 15] 7933 May 26 
ca wau ee & St. Paul. ‘ 203,330) 44 Nov. 7953 May 26 
pref. 10653 10653} 105149 10644; 10544 106%; 105 106%) 105 10545} 103121 3,256)10012 Nov. 15 ini May 26 
Chicago & Northwestern ..... X105 10519} 10318 104 103% 1044] 103 104 | 10212 10319] 101% 102% 11,558/10114 Dee. 5 May 26 
Do pref.|X139 139 | 13519136 |*135_ ......|*...... 140 |*135 ...... "RE cccax- 13545 Dee. 1/148 May 6 
Chicago RockIsland &Pacific.| 72% 732 59% 72 "6929 72'q) 7042 7239) 6953 714} 68% 7014) 49,664 6112 Nov. 21| 9853 Jan. 4 
Chica © St. Louls & Pittsburg. 12%4 12%! *ll¥3 12%) 11 11 12 14 1144 1144) ‘10 14 600} 11 Dec. 2| 18% Feb. 26 
*34 36 *34 36 *34 36 35 3519} 33 3314} 33 33 5,935} 321g Nov. 19} 53 Feb 
Chica on Paul Min. a 23 23 *22 24 *22 24 *22 24 23 23 22 22 1,050| 19 Nov. 10} 3673 May 10 
= pre ref. 82 82 | *80- 85 80 80 | *78 82 76 76 78 78 6 75 Nov. 15|10073 May 10 
Cleve. Cincin. Chic. & St. L...| 61 63%) 58% 607%) 5384 604} 59 60 575g 5933) 57% 5819) 23,418) 55 Nov. 10! 80144 June 10 
ooinan pret) 3 Hoa) $528) Su? ug] Bet Sed BS 83.) “Stussy S08, Sor HOA Mar 3g 
umbus Hocking Val. & Tol. 2514) _: ‘ 8 244) 1,9 18% Jan. 13} 32% Se 2 
Delaware & aiaee seeenadanel suneee gabeee 126 130 | 1253 12630 126% 12944) 12742128 | 1273212719) 6,045/12513 Dec. 2 33 ey 14 
Delaware Lackawanna &Wesi| 13173 13319] 126142131 | 126 130%/ 129% 133 | 1291g 131%) 12829 13014|229°133/12338 Nov. 15 14919 July 2% 
Denver & Rio Grande ........ 18 18 1614 17%) 16% 16%) 17 1758} 17 1734} 1748 1733) 1,600) 1415 Apr. 2173 Sept. 2 
Do pref.| 57% 574) 56 567% 55% 56 | 57 57%) 56 56%! 553g 5549/ 3)764| 45. Mar. 26 611g Aug. 28 
East Tennessee Va. & Ga..... 719 «=6Tg 7 7 *6% Tg F 7 7 7 7 “6% 734) 1,070} 653 Nov. 17} 1112 May 21 
Do stpref.| 6843 68%) 71 71 | *65 0 | 565 72 | *65 72 65 65 368) 65 Dee. 5) 81 May 21 
Do 2d pref.| 16% 1653 154g 1539) 16% 16%) *16 17 *16 17 1445 15 1,210) 1349 Nov. 10; 27% May 21 
Evansville & Terre Haute....|*100 ...... *109 112 | 108 108 |*108 112 | 110 ill |*108 110 700| 96 Jan. 17127 June 27 
Great Northern, pref......... 71 71 | 70 70 | 70 70 |*70 74 | 65 65 | 67 68 915/164% Nov. 11| 86 June10 
Tilinois Central................ 97149 9712) 96 9712) 9644 971) 96% 964 96 97 96 97 2,688 £5 Nov.10120 Jan. 31 
Iowa Central.................. *6 7 *5% 7 . 6 *d Glo} *5% 6 *5% 610 50; +3% Nov. 17| 1214 May 12 
pref.| *20 23 | *20) 23 | *18 22 | *18 20 Geen “See, - SE évenee 17 Nov. 18) 331g May 12 
Lake Erie o Wonton. a 13 134 a 13 13 1344} 12% 13 12% 12%) 12% 12 1,990; 10145 Nov. 15' 1973 May 15 
iat 521g 5219] 5038 52 | *50lg 52 2 2 | 50 51 9 509] 2,730) 48% Nov. 19 Jan. 
Lake Shore & Mich. Southern. > pe 106%g| 106 106% = 10614} 105% 10619) 1055, 106 | 104% 10558! 8,523/10244 Nov. 151143 June 5 
jong seen oon we season coenes g : n 88 aoe. 88 86 86 044 851 744 874 710| 85 Nov.10' 95 July 25 
uisville Evans. & St. Louis. ee ollowin'g pa . . 
Louisville & Nashville........ 76% 7753) 7348 75%! 7316 75 741g 7533, 73% 74%! 7112 735g) 80,418] 651o Nov. 19} 9219 May 
Louis. New Alb. oy 20 26 25. 25 20 20 | 24 24 | 21 21 2044 20% 550} 20 Dee. 2| 54% Mar. 10 
Manhattan Elevated, consol. .| 10048 101 95142100 | 95% J7%s) 97 97 9618 971; 9519 97 3,252} 92 Nov.10117 May 16 
Mexican Central.............. 20 20 191g 1915} 20% 20%4| “1939 2040 ...... .....- 18 18% 800} 16 Nov. 19) a1 June 4 
Michigan Central.............. *90 91%) 90 90 |*...... :0 | *87%¥9 9O | ............| "85 90 200} 8349 Nov. 19 104% June 
Milwaukee Lake Sh. & West..| “92. 95 | *87 . o 87 . Se ak ae See ae 84 Sept.13104 Jan. 23 
pref 10712 1077; 107 107 10612 16619;*105 108 108 108 ‘106 110 262:106 Sept. 6117 Jan. 23 
Minneapolis & St. saute. ened *4 6 “44 6 " *4 5 44 4%) “4 ...... 100} 4 Nov. 21 May 3 
*9 12 944 915! *9%...... *914 1019) 10 0 mM Lee 1 812 Nov. 17; 20. May 9 
Mo.K.& Tex., ex. 2d m. Rae 1344 135) 12% 134! 13% 134) 13 13%) 12% 13 12 612 2,280} 9% Apr. 23) 2053 July 16 
0. pref.| 2142 22 2019 21 ; 20% 21 | *20% 2114) 19% 20% 19% 19139) 2,157) 16% Nov. 15) 3143 May 10 
Missouri l’acific............... 664 6673) 63% 66 6333 6514, 63% 6544) 621g 64144) 6144 6212) 39,394) 56 Nov. 19) 79% May 10 
Mobile & Ohio................. 27% 28 | *27 2 26% 267) *26%9 2819) 26 26%) 25 25 410/13 Jan. 7} 31 Oct. 22 
Nashv.Chattanooga&St.Louis| “95 100 *94 100 *92 100 *92 100 *94 100 . . ewe 95 Nov.17106 Sept. 2 
New York Central & Hudson.| 1004410014; 99 100 9944 99%) 99 99%) 99 9% 9718 9819) 5,127) 95%2 Nov.10111 June 3 
Mew York Chic. &S8t. Louis...) “1l’e8 12 | 10¥3 11 | *10 12 | I1l%e lle) 11% 11%) 912 10%) 1,000) 919 Nov. 24; 184 Jan. 27 
Do Ast pref.| * 54%| 53 53 | 53 53 | 54 54 | 53% 54 | 52% 53 2’460| 50 Nov.24| 75 May 5 
pref. *231lo 24%) 2319 2319) 22 23 Zllg 22 2llg 21%; 20 2142} 2,282) 20 Dec. 5 422 May 5 
NewYork Lake Erie a West 2014 20%| 19%2 20 | 191g 191o/ 1958 19%] 19 1939} 18% 187g) 11/263] 16 Nov. 10! 291 May 19 
Do *50 me: Eceuses 53 *47 50 47 4819) 49% 49134! ...... ...-.. 350! 47 Dee. 3' 6912 May 23 
New York & New England... 34% 3544] 32 344) 31% 334) 31% 33% 30%2 32 | 30%2 3112 29,961) 28 Nov. 15 5244 May 16 
New York New Hav. & Hart.|*253 255 )*254 ...... *254 260 |*255 260 |*255 260 |*253_ 260 | _..... 24415 Jan. 10270 Junelé6 
New York Ontario & West.. 16 = 1633) 15 15%) 15 1553) 15 1533) 15 1538) 14% 15 6,520| 13. Nov. 19| 22% May 20 
New York Susquehan. & West.| +7 714) *7 7 6% 6%) 6% 7 i642 6 6G 6 1,462} 5% Nov. 15 May 
Do pref.| *2642 2719) & 25 *25 27 2448 25 231, 24 22 24 1,425} 21 Nov. 17| 3453 May 12 
Norfolk & Western............ 15 15 | *13% 15%) 14 14 | *133g 15 | 13° 13%] *i2 14%) 670) 13 Nov. 19| 2473 May 6 
oO ile 557g 56 S4 551g) 541g 5418) 55 554) 53l6 54 *52 54 1,200; 48 Nov. 19) 6633 May 20 
Northern Pacific............. 221g 22%) 2llo 22 | 21 21%) 2138.22 | 2058 2115} 2038 2033) 19/800) 416% Nov. 11} 3922 June 10 
hdiednind: 641g 651g) G26 G4 6012 6353) 61% 63 607% 6219) 58% 61 (111,119) 55 Nov.11; 86 May 19 
Ohio & Mississippi . Nibtiibmainate *19 20 18143 18%) 1848 181g) ...... ...-..- *18144 19 18 19 4 15 Nov. 19, 27% oes. 28 
Ohio Southern ................ . =, Sox Be 2a ME ae Be | ae SR: ae ee: a eee 1349 Nov. 12) 24 6 
Oregon R’y & Navigation Go| 842 8419 *80 86 | 801g 80s) 82 82 | 80% 81 | 81% 82%) 913) 74% Nov. 15 10813 Apr. 24 
Oregon Sh. L. & Utah North..| 23 24 21 21%9) 21 [i 2 20 21 18 19%) 2,089) 16 Nov. 15 
Peoria Decatur & Evansville.| 16 16 | 13% 15 | 138% 134) 14 14/ 14 14/714 15 845} 13 Nov. 15 24 May 3 
Phila.& Read. Vot. Trust. Cert.| 3073 32 29 3lig' 29 307g} 30% 31 29% 3015) 2912 304)! 47,940) 27% Nov. 10) 4812 May 19 
Richmond&WestP’t Terminal) 1642 17 | 1553 16%} 1553 1633) 15% 16%) 1533 16%) 1539 15%) 34,603) 1312 Nov. 15| 28%4 May 21 
Do pref.| 67% 67%| G5% 6715) 6614 68%) 6649 68 | *67 €8 66% 67 2,425| 62 Nov. 18) 8719 May 21 
Rio Grande Western.......... *171¥9 19 17 +18 | ae 17 17 | *16 1739] “16 17 1,215} 1512 Feb * 247, May 10 
Do pref.| “44 47 45 45 | ‘42 45 | *44%9 46 454 454) *45 46 240) 40 Mar 5319 May 14 
Rome Watertown &Ogdensb’g\*102 107 | 104 104 | 102 1lvu2' 100 100 *...... 00 95 935 300} 95 Dee ; 120 July 24 
St. Louis Alton & T. H., pref. beabe eadese a demuae oa?  emetead Be: éenaes ae rae: wageeel: éusecs 115 Jan. 7130% May 13 
StL. Ark. & Tex., trust rec..| *10 11 *9% 10%) *10 104) 10 10 9149 9%) *94%4 104 300! 9 Nov. 7| 14% May 9 
Lou. & San Fran. lst pref. *65 We I ‘etacds ccanes! seense TP <= cedace sengoel sane. - 80 occaee GP ED snanes 65 Nov. 10 10544 May 24 
Bt. Paui & Duluth sé deccecsecest $es8ee ednges 2053 21%) 21 21 22 22 20 2149} 19% 20 2,250) 19% Dec | 38% June 16 
Do i BR Posten: Peetifcs: Pao Oe GPT occun saance 220| 80 Nov.18' 99 July 18 
Bt. Paul Minn. & Manitoba ...| 100 100 100 00 00 00 *99% 101 9914 99%) 99 99 1,340} 97 Nov. 19115 Jan. 9 
Southern pussis Co De neiipnanias 291g 30 2814 2914) 28149 29%) 29% 281g 2933) 27% 2814 10) 221 Oct. 29 3714 Apr. 22 
Texas & Pacific ............... 154g 15%| 14% 15 141g 14%) 14% 147%] 137% 14%) 13% 1373) 8,612) 13 Nov. 17) 2419 May 20 
Tol. Ann po yn  } ere *15 1645} 14% 15 134g 14 13 4 14 14 134g 13%} 4,000/112 Nov. 11) 4242 June13 
Telefo & Ohio Central........ *655 70 |*55 70 | *55 70 | °55 70 |*55 70 1°55 70] ...... 42lo Feb. 1) 684g June ll 
pref.! *80 90 *88 90 *80 90 *80 90 80 0 *80 &9 3 68% Feb. 5' 95 Aug. 19 
Union Pacitic RD ea 521g 53%) 48% 5149) 48% 51 49 51%4| 4638 49%| 4544 46%]/175,250| 4218 Nov. 19; 68% Jan. 28 
Union Pacific Denver & Gulf.| 23 23%) 21% 22%; 21% 22 2llg 22 20 21 191g 195, 915| 17 Nov. 15) 3853 May 8 
Rn Renata *9% 997%) 9 9%; 953 10 95g 10 94 9% 9% 91] 1,8 812 Nov. 15) 15 May 12 
Do pref.| 19% 1912} 18% 187%) 17% 18!o) 18 18%) 17% 184) 17 17%! 8,590) 15% Nov. 15) 312 May 14 
Wheeling & Lake Erie........ 30 3019; 301g 3012) 30 314g) 31 3158} 30% 31 29'g 30%) 4,080) 25% Nov. 19) 4254 May 1 
Do do pref.| 6714 69%| 6514 675g! 6619 681g! 681g 6812) 66%, 66%) 665 66%) 1,460) 63. Nov. 19| 7919 May 19 
Wisconsin Central Co......... ee! ee ae 17 1739! *17 18%| 16% 16%] 16 16%] 2,250] 14% Nov. 15) 36%8 Jan. 10 
Miscellaneous Stocks, | be 
Amer. Cot. Oil Trust receipts. *1642 174 *16 1619) 155g 1553) 15% 154) 15 = 15 14% 14% 575] 14 Nov. 17} 34% May 19 
Buckeye Pipe Line Certif’s §. PBA MS, phe SN TAR TE i RS i STE ES TD 141g 15 , 141g Nov. 28) 4233 Aug. 18 
Chicago Gas Co............... 37 3733) 337% 3619) 345g 36%) 35%, 37 35 3612) 34% 3533 29,667) 32 Nov.17| 65 May 15 
Citizens’ Gas Co., of of Brooklyn 97 TE E:senatins <ighianil ciaineen’ Giietedeveedemeradtineds ss duktn sdgemeee ‘needed dames 68 Feb. 20101 Oct. 28 
Colorado Coal & Iron......... 33% 34 33 33 32% 3312 331g 3319) 317% 32%) 31 32 4,620} 30 Nov. 19} 54%. June 6 
Consoiidated Gas Cc Diciiicnkalin 97 97 94149 964 93% 94 | *91 93 911g 911g} Yl 91% 4,146) 91 Dec. 5/107% May 16 
Distilling & Cattle F. Co...... 40% 403%) 4033 401g) 40% 40% 41 41 40% 40%; 40 401g ,855| 36% Mar. 4 Oct. 6 
Edison General Electric...... 88 88 85 85 84 84 84 84 84 4 79% 82 1,142} 65 Nov. 11)119 May 21 
Lavlede Gas (St. ae Rs. 13!2 1312) 134 13 *12 15 *12 15 *13 15 12% 12% 900} 1015 Nov. 17} 2833 May 14 
National Lead Trust.......... 16% 16735 1573 16483) 15% 1638 157% 1633) 15% 16 153g 15%! 20,110] 147% Nov. 15) 24142 May 15 
North American Co. a aeemeaiael 12% 137%) 12% 1353) 125 13% 11349 1338} 11% 12 105g 114/ 31,510] 7 Nov. 13) 47%3Sept. 3 
Oregon Improvement Co..... 14% 14% 13% 144 13 13 13 1344} 12% 13 121g 12%) 2,760} 11 Nov. 25 May 12 
Pacific Mail................e0- 33 3319) 31 321%) 30148 32 | 30% 32 313g 32 29% 30%} 6,996] 281o Nov. 18} 4733 July 18 
Pipe Line Certificates ¢ seditidn 655g 66 66 67 6644 6753 66 67 66 68 655g 6714|489,000] 6553 Nov. 29)108% Jan. 21 
ace Car Co....... 189% 189%| 180 185 | 177. 177 | 177 179%) 174 175 | 165'9172%| 2,892/16542 Dec. 5 July 
Bilver Bullion © Certificates....] 106 10733) 10619 1075s) 10519 1063s) 10544 10533) 10419 1 104 105 (7,075,0c| 96% Nov. 19|)12L Aug. 19 
ugar Refineries Co........... 57144 60 55 57 554g 56%! 55% 60 5642 56%) 56 5719) 31,280| 48 Nov. 26 May 21 
Tennessee Coal & Iron........ 3414 341g 321g 3314 32% 33% 24g 32% 3334; 3,087) 28 Nov.19) 89 Jan. 7 
Do do 79 79 ee ee ee ae 300| 71 Nov. 15|119 Jan. 27 
Western Union Telegraph 78% 781 46 78 76 77% 76% 78 761g 77k] 75% 76)9| 16,983] 74 Nov.10) 87 May 14 











‘These are the prices bid and asked; no sale made at the Board, § Prices from both Exchanges, ¢ Under the rule, cash. x Ex dividend 
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[Vou. LI, 
NEW YORK STOCK EXCHANGE PRICES (Continued)—ZVACTIVE STOCKS. (t Indicates actual sales.) 
INACTIVE STOCKS. Dec. 5. Range (sales) in 1890. INACTIVE STOCKS. om. &. sange oom & oe. 
9) Indicates unlisted. Bid. Ask. Lowest. { Highest. {| Indicates unlisted. Bid. | Ask.| Lowest. | Highest. 
Peoria & Eastern............... 100 6 9 74g Nov.| 15 July 
ns 100] ......| 45 | 35 Apr. | 41 Oct. | Pitts. Ft. Wayne & Chicago....100 149 (153 (150 Nov. |157 June 
ass saa 100, 155 |.......15719 Dec. |175 May | Pittsburg & Western........... 50 ......|.....-| 254¢Jan. | 30 May 
RR mac jamal 88 Jan. | 91% May |_ Preferred..................... 50. 30 | 32 | 34 Sept.| 41 May 
sivdaaleadal 120 |......120 Oct. '120 Oct. | Rensselaer & Saratoga.........1001175 |.......175 Dec. 185 Mar. 
pref....100) ...... pane 100 Dec. 107 June St. Joseph & Grand Island..... Sa chaeceloscses 13 Aug.| 16 May 
K Gage 100 25 30  37%4June 39 July St. Louis Alton & T. H.........100 2213' 22 Nov. 461g May 
ee 100 29 31 15 Jan. 41 Apr. St. Paul & Duluth-See “ Actives tecke” 
AEA AMIE 74 | 76 73% Nov. 80 Apr, South Carolina................. 349, 419) AIlJan. 5 Oct. 
he 100 20 = 35 20 Nov. 35 Feb. Toledo Peoria & Western{g.....100 13 15 13. Nov. 2012 May 
cate 100 9% 13 10 Mar. 11%May Toledo St. Louis & K. Cityf .....-.. wazereiceeee-| 17 Aug. 1919 Aug. 
ee 100 2lo| 7 Oc 5 Feb. Virginia Midland............... ~-s-++ ---ee-| B74 Nov. | 531g May 
& Pittsburg......... 50 150 154 154 Mar. 157 Jan Miscellaneous Stocks, _ | | | 
& Greenville pf..... rine ites Apr. | 35 May AdamsExpress................. 100 $145 _|......| ov. 156 Jan. 
& Fort Dodge..... i ace Dec 913 May American Bank Note{......... 50 rese M9 July 4215 July 
OU a a 00 *10 |.......18 Feb. | 27 Ma American Cattle Trustf .........-.) ......|..-.--. 8 Dee. 1539 June 
& Atian.{..... 100 7 Tesco Nov. 15 Feb. American Cotton Oil Co.{/..... 100 13 1439 10 Nov. 32 May 
hia adhaidtebiteidiluiicitil 100, t12 |......; 10 Nov. 24% July Preferred .............--..---100 29 | 30% 30 Dec. | 75 Mar. 
Marquette........ 100) T17%9).....- 1712 Dec. 38%May American Express............. 100 $115 _|...... 110 Sept. 120 May 
ee OT TEES 100*...... 88 89 Nov. 103!12May Am. Telegraph & Cable........100 80% ......; 80 Nov. | 87 Jan. 
Georgia Pacific] ...... ......... 100 7 | 10 514 Nov. 14144 Mar. American Tobacco Co., pref ..100 *97 | ...... | 95 Nov. | Sept 
Green Bay Win. & St. Paul....100 7 31o Jan. 10% May Brunswick Company....... ... Dl shencalesnens | 16 Nov. | 36 Jan. 
Houston & Texas Central...... 100 2g 4 21, 0ct. | 7 May Columbus & Hocking Coal..... 100 15 17 | 15 Jan. 3. Jul 
Tilinois Central a lines. ...100  Sweninds Olg Dec. | 991g Mar. Commercial Cable.............. 00;' 100 |...... 100 Oct. 105142 June 
Kanawha & Michigan.......... 100 14 164 10 Sept. 16 Oct. Consol. Coal of Maryland...... 100 22 27 | 22l¢o Jan. | 2710 Aug. 
Keokuk & Des Mo a seiltlaall ie leueeidl 6 June’ 6 June Laclede Gas pref............... ee ee 5215 Aug. 681g May 
sd neha winiienelie RRR te ApreS 71s Sept.| 13% May Lehigh & Wilkes. Coalf..........-. 15 20 15 Nov.|; 25 Jan. 
Kingston & Pembroke......... BRR eer | Oct. | 24% Jan. Maryland Coal................. 100 15 17 #=#=13 Jan. | 164 Nov. 
Louisyv. Evans. & St. Lo., cons.100 ...... ibaa 29 Aug.| 31 Aug. Minnesota Iron................-. i 78 | 80 May | 91 Jan 
ai aR aa pan 100 155 |...... 55 Dee. | 65 Aug. New Central Coal............... 100 11 71, Apr. | 1149 June 
Louisville St. L & Texas... ... 100; 710 |...... 8 Nov.!| 334 Aug. Ontario Silver Mining.......... 100, 41 4219 36 Jan. Oct 
NE SDE. oc ccccccccncccss nn - wintiteties 70 65 Oct. | 75 May Oregon Improvement.,pref....100) ............ 90 Mar. 100 Apr 
EET” — I Sm 12 Nov. 115 July Pennsylvania Coal............. 90 250 300 290 June 301 Sept. 
Marq. “Hougiiton & Onton..*..100! 13 |...... 0 Jan 15144 Apr. Phila. Natural Gas............. ae choles 5812 Sept. 66 Jan. 
SAE 0 88 |......| 82 May | 90%, Mar. Postal Telegraph—Cablef.......... 28 |......; 31 May | 381 Oct. 
Memphis 4 & Charleston......... ore A ached | 50 Nov.! 64 Apr. Quicksilver Mining............. 00 5 | 6 Feb 91g June 
Mexican National.............. estan Lalita 4l4 Nov. 814 May bo 2, Pee 100; 35 38 | 3519 Feb. | 4319 June 
Morris & Easex................. ne -aatediegs — 145 Nov. st ts _ <¥ Texas Pacific Land Trust...... 100) *12 16 $13 Nov. | 23 May 
Newport News & Miss.Val.{...100) ...... : 17% Feb. 8, eS 00° 63 63 Nov. Jan. 
N. Y. Lack. & Western......... ee! bees 10 Apr. 115 snl Wells, Fargo Express........... 100, 138 145 135 Jan. 150 June 
* No price Friday; latest price this week. 
NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS DECEMBER 5. 
| | 
SECURITIES. | Bid. | Ask. SECURITIES. | Bid. - || SECURITIES. Bid. | Ask, 
Alabama—Class A, 4 to 5..... 1906 103 |106 | New York—6s, loan........... 1893, 108 §.C. (cont.)—Brown consol.6s.1893; 99 |LOL 
aaa 906; 106 |...... North Carclina—Ga, Side rcscul ST snces teamed | Tennessee—6s, old... ... 1892-1898) 6219]....«60 
I ian tneael 1906) ....../105 || ET 19 | Comy romise, 3-4-5- = dened 1912; 72 |..--- : 
Currency funding 4s........ 1920; 109% 10812; New bonds, J. & J....1892- 1898 20 || New settlement, 68......... 1913) ..... {103 
Arkansas—6s,fund.Hol.1899-1900| 7 | 15 || Chatham RR....................... 3 ul | 3 Bowness seceeseessers cesses | 105 
do. Non-Holford) 150 180 || Special tax, Class 1..............- ke SORIA perenne SEE csieada 697% 
7s, Arkansas Central RR ........ 8 || onsolidated i icendedbaiinaall 1910, 97 100 mre a PRE RE SEEN occene 
yy Pcconeeeah EG SR RS ee 1919 120 | 6s, co se a DED. ccosnenensl sneadtl «sseee 
EES 94 Rhode Island—6s, cou..1893-1894) 108 we 6s, consolidated, 2d series, rects.| .-...- eeeee 
Missouri—Fund eoumewe 1894-1895; 108 |...... South Carolina—6s, non-fund.1888, | 3 | 419 || 6s, deferred, trust receipts. ...... 7% 
Capital 


* New York City Bank Statement for the week ending Nov. 
1890, is as follows. We omit two (00) in all cases. 





Loans. | Specie. | Legals. 








| BANKS. 


N ov. 












WN. York. 


* We omit two 
delphia, the item 


Surplus.| Loans. 


F 


hers im all these Agures. 
*due to other banks.” 


Specie. | Legais. 


City Railroad Securities—Brokers’ Quotations. 





8’wa 


Agente. Ay Loves ae 


Consols. 78, 1902. 


Ory Dk.E.B.& Bat’ -—Stk, 140 |145 
lst mort.» 7s, 189 | 07 


.-J &D|102 


k.{120 
“dhe v1 


126 
107 











D Dok &. w7e 5. 


6s. 
wiguth « Av.—Stock...... - 200 

E Po rye 2 68,1914 105 163" 
A a Stk. 240 (245 
A&O 108 |. .ccce 

42d St. Manh. “ a9 | 39 4l 

1st mort., 6s, 1910..M&S112 (114 

2d M,, income,6s....J&J| 50 57 
Honst. W.St.& P. F’y—Stk. 200 
lst nave 7s, 1894..J&J/100 

















ve.—Sto -'] 
lst mort. . ie, 1910. MeN 105 
Sixth ve.—Stoc eaercceecleoseee - 20 
lst Po 7s, 1890..3&J aes ie 
Third Ave.—Stock....... 

lat M., 5s, 1937..... Ta 108 a 
iTwe enty-t 











st.— 
lst mort., 7s, 1393..." 





Bank Stock List—Latest prices of bank stocks this wok 





BANKS. 





{ Bid. 


BANKS. 





Bid. BANKS. | Bid.; Ask 


+ Including, for Boston and Phila” 
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BOSTON, PHILADELPHIA AND BALTIMORE STOCK EXCHANGES. 
. ce Share Prices — not Per Centum Prices, Sales 
Active Stocks. of the | Range of sales in 1890. 
J Indicates unlisted. Saturday, Monday, Tuesday, |Wednesday,' Thursday, Friday, Week, — 
Nov. 29. Dec. 1. Dee. 2. Dee. 3. Dec. 4. Dec. 5. |Shares.| Lowest. Highest. 
Atch. T. & 8. Fe (Boston). 100) 32% 3353) 3048 3233) 297%, 3153) 301g 317%; 30% 3119) 2933 3044) 63,193) 23% Nov. 15!) 5053 Ma 1 
Atlantic & Pac 100) 533 5% 5 544} *S51g Siu) 51g 51g 4 a) 4% 47% 522; 4 Dec 4 ol May as 
Baltimore & Ohio (Balt. J).100|*...... 97 |*...... oe. Pansese 97 *94 fd ee 97 *90 eee 95 Nov. 24/1071g May 23 
1st ie ew pg re "Ea . eadess PEE “sweecs PE dnaekall Geustie satens PE ‘dedents ‘gaite 126 Mar. 20/130 July 8 
2d pre eel reran: Ieee eran, enc ewes Contin Dance nien” oi at  eeeen 112 Jan. 14/118 Mar. 28 
Boston & Albany: (Boston). 100} 196 19614) 196 196%) 195 196 | 195 195 | 194 195 | 195 195 382\192 Nov. 20/2311, Aug. ia 
Boston & Lowe BT ekense 176 | 175%176 |*175 176 | 176 176 }*...... ), Ae. se 19168 Jan. 15,177 July 11 
Boston & Maine = 100: 194 194 | 194 19415} 193 194% 193 19319, 194 194 (|*190 192 290/189 June 30/235 Apr. 8 
Central of Mass. ‘“ 100} *19 19%) 19% 1919) 191g 20 191g 19%) 18% 19% ee 18% 516) 1419 Jan. 9) 23% July 21 
Preferred saa 100; 37 37 371g 3719) 37 37 38 38 37 37 37 375! 29 Jan. 3| 45 May 21 ‘ 
Chic.Bur.&Quin. ~<‘ 100; 91 91 89 8919) 87% 874) 87 £8844 86% 87% 36 87 2,114 8ll2 Nov. 15)\1ll4 May 9 3 
Chic. Mil. & St. P. (Phil.).100| 535g 5413) 49% 52 4953 5219) 5144 52%) 4978 51%) 49% 5019) 10,900 44 Nov. 15) 7912 May 26 ¥ 
Chic. & W. Mich. (Boston).100) 41 in = secnua. aeedie *371lg 42 « sees 40 40 , seer 20 27 Feb. 19) 4612 May 2 
Cin.San.&Cleve. ** i ES aaa *231g 2419 “23 24 |*...... 0 eee 18 22 Nov. 21) 33 May 21 
Cleve. & naa " 100} 6 6 a ae 6 6 r Ee Nr Pe ‘casnun 300 6 Nov. 25) 12 May 8 3 
tied. “* Joo] *20 ...... 20 20 |*...... 20%4| *19 20 | *19 20 |*...... 20 50 20 Nov. 7| 2914 May 29 4 
Eastern......... (Boston).100\*160 ......|*160 ...... , . own . <.  oeer « ee aeons 126 Jan. 2173 July 16 *] 
Fitchburg pref. - 100; 85 86 85 85 841g 85 84 S8419|*...... 84 | 82% 8&3 414 79 Nov. 18) 9544 May 21 
Fl. & Pere fara. ‘6 TOD ccvece ccccee] ceccee cocces * couee , Peeve Penadwe 1949/*...... 1919} i... - 17 Nov.19| 39 May B 
Preferred os 100| 86 86 ae eee OP Wesdee en 86 86 = 86 58 85 Nov.10104 May 2 B 
Hunt. & Br. Top. (Phila ). 30 19 19 18% 18%; 18 18 a 17 17 16 16 780 15% Apr. 1;| 24%Oct. 1 a 
Preferred ue sccese 46 45 45 |*...... 45 44% 4549) 45 45 | ............ 54 421 Mar. 24) 491g May 16 4 
Lehigh Valle “ 49% 497%) 487% 4953; 49 4933} 493g 493%) 487, 4933) 487%, 491s) 1,660 4813 Nov. 19) 5413 May 19 a 
Maine Central (Boston). 100 ieneaik abba) canna inital saaén Viteiiel aiedas Sepndel aepdas eongent 4ande sennedl.. ' abate 130 Feb. 10156 Junel1é6 | 
ay Central 20% 21 1912 20 19%) 19%; 1914 19533 19 19%) 18% 19 5,025 16%Nov.19 31lloJune 5 7 
N.Y. & N. Eng. * 100 35% 3544) 32% 33%! 32 33 31% 3333) 307% 3153) 30% 3149) 8,414 29144, Nov. 15 5233 May 16 ‘$4 
Preferred. . . 100} 110 110 | 10349 110%/} 103 107 /|*...... 110 | 104 104 | 193 105 848103 Dee. 2 « e quly 17 # 
Northern Central (Balt.). 50) *6612 68 *661g 67 ' 67 67 *66 68 6612 G61) *65 67 38 65 Nov. 19) 6 a 
Northern Pacific (Phila.). 100; 2238 22%; 2142 22%) 21 22 213g 2153) 20% 2153) 2015 20%; 7,781 17% Nov. 11 302 Fone 10 e 
Preferred 100 a 6513} 62% 6373) 60% 6318! 617% 6318) 614g 62%) 598 GL | 25,737 5512 Nov. 11 86 May 19 eS 
Old Colony.... (Boston).100 167 167 167 (|*167 168 (|*166 167 (|x165 165 165 166 28 16219 Aug. 28 179 r. 7 sg 
Pennsylvania... (Phila.). 50 19% 50 49%, 50 491g 4973| 4919 49%) 49 49%) 49 4933 §,829 4733 Nov. 19) 5619 May a 
Philadel. & Erie. “ eee oe Se eee ET tied! pimdinet se acptenh mule | baceieied 2673 Jan. 2) 36% May a Ps 
Phila. & Reading “ 50| 1593, 16 14%,g 1549) 149,, 155.) 1545 15764 141916 se 141344 15418; 44,979 1313,eNov. 10'243,, May 19 4 
comers Branch. (Boston). 50) -.-.-+ saeze-| sennce ecrees| enesee encase 5 5 D . Tt ccceds cnsane 150, 5 Sept. 3 ay 7 Br 
Union Pacific 100; 52134 53%.) 49% 5118) 485 51 491%, 50%) 47% 49 45% 46%4| 7,007 421, Nov. 10, 6853 Jan. 28 ss 
United Cos. of N.J.(Phila.)100\*...... 23819) 22715 22719) 22719 22739} ...... .....- See MD. | cetes <<aces 136 225 Dec. 423333 Aug. 21 a 
WesternN.Y.&Pa(Phila.).100| *743 7% Jig «6740 7% Thu! *71g «7% Tle Tle 74g) «=—-758} «21,045 733 Nov. 19) 12% May 27 73 
Miscellaneous Stocks. | . ‘ 
— Tele mane (Boston). = 216 216 | 215 216 = 215 | 210 212 | 205 210% 191 206 2.436191 Dee. 5|240 JunelZ 7 
Bost. & Montana = 431g 4415) 43 43%4 4344; 43 44 43%, 44 42% 43% 3,359 3815 Nov. 19/ 68 June 9 be 
Butte & Boston... sas 35l* Keinebe 1544} 15 154g it's 15 144g 144; 15 15 | *14 = 14% 430 11 Nov. 19} 2653June 2 4 
Calumet &Hecla “ 25| 275 276 | 269 275 | 269 270 | 265 265 | 265 270 | 265 266 197249 Jan. 28/323 Junel8 : 
Canton Co....... aera atetihe sank a 53 *50 53 *50 53 *50 501g; *48 rol “adcaase 53 Junell) 541, Sept.19 
Consolidated Gas 100; 47 47 451g 46 45% 46 45% 45%) 45% 457) 454g 45% 967 44 Mar.19| 57% Feb. 11 a 
Erie Telephone (Boston).100| 48 48 *4A7 48 48 48 *A7Tlg 48 *ATlg 48 A7 4744 52 i — aa 54% Aug. 4 4 
Lamson StoreSer. “ 50; 24% 24%) 24 BO TP eccoce 24 22 24 22 22 *21 23 545 1 3712 Jan. es 
Lehi’h Coal&Nav.(Phil.) 50; 4658 47 | x44¥o 45%) 447%, 45 441g 45 44% 45 447%, 45 9,064 43% ioe, 21 54 May 22 a4 
N.Eng. Telephone bo ng r= 50 a Tsessee 50 481, 49 49 a T cseans 50 48 43 65 Dec. 5| 55 Jan. 28 - 
North American. (Phil.).1 125g 13%) 133g 1333) *12% 13 12 12%) 11% 11%; 11 = «i141 2,025 10 Nov. 13} 474 Sept. 2 a 
Sugar Refineries{ (Bost'nj100 571g 5940) 56 £57 56 564) 5512 564) 56 £56 56 56 2.945 481 Nov. 26) 9453 May 21 p 
Thomson-H’n El.7 25) 43 43%; 42 43 41 4114; 4119 42 41 41 40¥49 4053) 2,514 = Nov. 15} 69% June 6 ¥ 
Preferred...... 5 * 25| 257% 2573; 25% 25%) 251g 25%) 25145 26 251g 26 26 26 700 2514 Sept.17| 28% Oct. 30 cS 
West EndLand... “ ....| 21%4 2133) 20% 2114) 2012 21 | 20% 2019) 20% 2019! 19% 20%) 5 210) 17 Nov. 19] 323g May 26 F 
, | ; 
Inactive Stocks. | Bid. Ask. Inactive stocks. | Bid. | Ask. Bonds. ( Bid. | Ask. 
Pric [Fs . ~ eames (Boston) "7 am ececee | 60 ‘Penna. Caper, 5a, r......1919, Vari a xe 
ney pom &. | | ‘Water Power......... 100) 3" |...... ~ Collat. Tr. 49 g.... 1913, J&D t...... i107 a 
& Charlotte (Balt.).100 ...... | 98 “Westinghouse Elec.{] sas - senane 25 «Pa. &N. Y. ‘Canal, 78.. "1906, J&D't 99 |...... a 
& Providence (Boston) . so sl Bon nds.—Boston i ~~" = " epeHeyey 1939, A&O) ...... aceegets = 
& Atantic pf. (Phila.) . wiles leeccee “At. Top.&8.F. 100-yr, y ye Tso, Jet 78lo 79 Perkiomen, Ist a. 58.1918, Q-—J wennns 101 SS 
ntetaiidedaintiie 50 5 | 8 | 100-year income 5 g., 1989. 51 514 Phila.& Erie gen. M 5g. 9292 0, A&O) .....-j111 35, 
wocce - 50 ......| 58 | Burl. & Mo. River Exempt 68, sed coeeee/L15 || Gen. mort., 4 g.......1920, A&O) cesces) OO 
seine ne 50 55 | 57 9) Non-exempt 6s........1918 eccces|-ceee-| Enila & Read. new 4 g., 1958, T&S ese 
(Balt.). 50° 49 | 50 iM cimmnnteneneedive 1910, Tay ie leeonce _ 1st pref. income, 5g, 1958, Febl 55 55 
a Dl accous Lonmate Chie. Burl. & Nor. 1st 5,1926, "A&O nanan 1100 2d pref. income, 5 g, 1958, Feb. 1 34 | 34 
- (Boston) .100 aoneed Lewa<ee _ 2d mort. 68........... 1918, J&D§...... | 98 | 3d pref. income, 5 g, 1958 Feb. 1 | 2739, 28 
BE: eseune | cabeints  Debenture 6s8......... 1896, J&D§ 95 ....... | Fe ei ecedensenenees 1893, A&O) ...... 107 
as eee ‘Chie. Burl.& Quincy 48..1922,F&A'§ 86 |...... Consol. mort. 78...... 1911, J&D, ...... alii 
r.(Phila.). EE cameuis 170 ~~ Towa Division 4s..... 1919, "A&O § 90 |...... | Consol. mort. 6 g...... 1911, J&D) ...... iat ‘ 
>. Saaievanicn Chic.& W.Mich. gen. 5s, 1921, J&D§.....- ' 91 | ImprovementM.6 g., 1897, A&O, 10239)...... 
(Boston).100' ...... re Consol. of Vermont, 58.1913, J&J'§ 8412 ...... Con. M.,5 g. stamped,1922, M&N) ...... 98 
6 ae. Leeson Current River, 1st, 5s..1927, "A&O §...... Paes Phil. Wilm. & Balt., 48.1917, ( pn hain 
os , s eamindil ‘Det. Lans. + gel ag p tag ae ee + | Pitts. C. - St. L., 8... 1 | 116%) _..... 
. (Phila.). 50, G65 i...... ‘Eastern lst mort. 6 906, M&S $118 125  Po’keepsie Bridg 1936, F&A; 60 62 
-- (Boston). SE ene Scan Free. Elk. &M.V.,ist, 63. 1933, A&O §..-20- 2-0 Schuyl-R. E.Side, ast t g.1935, J&D| 10239)... 
(Balt.) 50, ...... Lweanes Unstamped Ist, 68....1933, A&O §...... 115 Steuben. RC ylstm. ,D8. 1914, peed venees 106 
a (Phila, ). 50; 6739 ....... 'K.C.C. & Spring., ist, Se. 1928, A&O ciinuin| agibaion United N. J., 6g. sececcce Oey MU cceccelccsce ‘ 
s a MF leeeces K.C. F. 8. & M. con. 6s, 1928, M&N 1110 | tan | Warren & Fran lst 78,1806, Fea es 1081, 
sia . (Boston) .100' ...... ...... K.-C. Mem. & Bir.,1st, 58,1927, M&S §....... 9 Bonds. —Balt ores 
(Phila.) . rs i K.C, 8t. Jo. & C. B., 7s. -1907, J&I §...... | onan Atlanta arl., sat om 1907 J&I 11919120 
ongees+ene (Balt.) eccceejee---- (L. ROCK & Ft. 8., 18 t, 78..1905,J&J§ 95  ......| Ineome 6s............1900, "A&O ------ 10444 
&N.W. (Phila) 50 cnbenkhaone Louis.,Ev.&St. L.,18t,68.1926,A&0 eens 109 | Baltimore & Ohio 4g., 1935, A&O! ...... 101 
aa goo eA, AD 2m.,. 2—6 g......... 1936, A&O 9...... lonaees | Pitts. & Conn. *s 5 g...192 25, F&A! .....- whens 
a tile t shtei (Boston) .1 -..--- 8& 'Mar. H. & Ont., 68.....1925, A&O ------ ------, Staten Island, 2d, 5 g.1926, St baceeelennche 
100. senses 65 | Exten. 68............. 1923, J&D))...... (10019 Bal.&Ohio 8.W. a .1990, S&J 97 99 
Balt.) Pn aE ‘Mexican Central, 4 g.. 1911, J&I§...... | 69%, [Caper .&Yad., Ser.A. 6g, 1916, J&D 10119 1021, 
eescee 98 100, ......'...... | IAstconsol. incomes, 3 g, hon-cum. 33 35 |. Series Se icccseaceso’ 916, J&D! ......'100 
iaitatabnant tee (Boston). 50 ...... 90 2d consol. incomes, 3s, non-cum. 18% . Seated —- Bone 6 g..........1916, J&D  99%)100 
peenesees - 50 837% 8418 N. Y. & N.Eng,, 1st, 7s, 1905, J&J)9-..--..- | Cent. Ohio, 442 g........1930, M&S) ......)...... 
Re (Phila.). 5O\f....... 58 1st mort. 68...........1 905, J&JI'$113 i14 | Charli. Col “Aug. 1st 78.1895, J&J| 10819 109 
& Re aks ae 2a mort. 6a........... 1902, "F&A'§10U .....- Ga. Con, & Nor. Ist 5 g..1929, J&J_ 101%/102 
(Balt.). 50 10 | 2a mort., sealed, 5s.. "1902, F&A/$...... .----- North. Central, gold 6s, 1900, J&J| 113/114 i 
- Ly 109 110 O —_" a L. C., Oon. 63.1920.A&0)5t - sb Gold 6s of 1904.............. J&J) 114 (115 i 
“ BU ecietcingh aac a tt. se atiistin matwedinnhertemdiaiin 1920/§ 15 ....... Mis Eencnae sees 1926, J&J| 109 (110 
- ge. 100 16 = Rutland, iy Glo cccocss ry BMGNI§ ....22)-200! figs ecccccccccceecccces 1925, A&O; 102 |...... 
ls MEE. éceees NE ig at 8, F&Al) 99 |......| ‘oxt. &Clark.,int. se 6 8. 1937,M&N| 99 |100 
66 100, EAR a 48 ‘Bo ~Bhijagel ohiae nial | Piedm. & Cum., tf 1911, F&A! ...... 102 
MISCELLANEOUS. . “Alles eny Val 31 De: leeeee: Pitts. & Connelis. Tet 3.1898, J&J| _..... 117 
Allouez Mining...... Boston). 4 | 4% Atlantic ty 1st 58, g., 1919, Puen ee! leanne Mio gm Mid., 1st 6s.. ae M&S! 113 (113% 
Atlantic Mining..... 35 16  16l Belvidere Del., 1st, 68. 1902, J&D_ ceed Pesanes | 2d Series, 68........... 1911 M&S} ....../..... : 
City Passenger R... (Balt... 25 75 | 84 | Catawissa, M., 7s...... g1oe7 ili 118 | a Series, 6s.......... 1916, M&S) ...... 85 ig. 
Bay State Gas........ (Boston). 50, 26 | 27. Char. Cin.& Chie.1st 5 7. Gd peveniinellneiene 4th Series, 3-4-5s.....1921, M&S; 9819! 991g ; 
Bo Bons BES ccesccce - 10' ......| 6 Clearfield & Jeff., 1st, 6.19 19% ie or aaden 11542 5th Series, 5s8......... 1926, M&S 110 110% 
Centennial Mining os 10, 13% 14% Connecting. 6s...... 1900-04, M&S' ___... One ) eed Va. C. & P. 1st, 6 g. 1911, J&J,; 99% 100 
Fort Wayne Electric " 25 10% 11 = #Del. & B’d Br’k, 1st, 7s. 1905, rea a ae | West’n N.C. Consol. "6g. 1914, J&J} 115 17 
Franklin Mining..... a 25\ 16% 18 | Easton& Am. 1stM. 158. 1920, "M&N} .....- ‘112 | Wilm. "Col. & Aug., 6s. aaa "I&D! 121 122 
Frenchn’n’sBayL’nd ‘“ 5, 434) cece. -Elmir. & Wilm., Ist, 63.1910, J&J.| -..--. 2... MISCELLANEO 3 
Huron Mining........ 7 25' 3%gi......| Hunt. & Br’d Top, Con. 5s. "95 AZO, 98 ....-.  Baltimore—City Hall6s. ‘1900, —J; 12: (122 Ps 
DLilinois Steel 7 ........ o 109 Pate 832 Lehigh Nav. 419s....... 3986, GJ’. .....6)-<--<- | Funding6s............ 1900, J, 121 (123 i 
4 a Mining.. ll, 1 , g WO Seepage 1897, &D till 112 West Maryl’d RR. 68..1902, J&J) 125 1254s % 
” Morris guar. 4. (Phila). 100 Pee ie: Bi _ General mort. 4198, g.1924,Q—F ...... ...... Bp. 2. yay 1916, M&N: seuaes we . a$ 
__ Preferred . 10. _  SAaapaiS a | Lehigh Valley, 1st eg 1898, J&D 109 il | Funding 5s..........- 1926, M&N; ............. 
Osceola See (Boston). 25 33 | 3312, 2d 78 A POLE 1910, M&S 134 ...... Exchange 3198........ 1930, J&J i63% (102% 
Pewabic Mining...... sas IES 15 | Comeael. 6. ..<..ccode ces 1923, OS | omeane ' Chesa e Gas, 68..... 1900, J&D 105 106 
Pullman Palace Car.. “ 100 174 ....... eo Penn. 1st, 78....1896, M&N 11iig 27777 '|Consol. Gas, 63.......-.. 1910, J&D; 11319 114% 
Quiney | eee. lite o 25 90 GOR. Th, TEs ccccccescece 1903, J&I| 124 |...... itncnennedueceenestntes 1939, J&J 10013) 101 
arack ng, - ‘ > 25 155 137 tt gen. 6s, Fr. .1910, WEE tciece (125 | Equitable Gas, 68...... 1913, A&O 104 106 
Thoms’ nElea Wea “ 100 .....- 200 | Consol. 68, c........--.. 1905. Var 118 ....... Virginia (State) 3s, new .1932,J&J 63 | 64 





* These ar tue prices b d and asked: no sale was made. 4 Unlisted. §And acorued interest. Latest price this week 
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Olos’ng| Rar ales) in 1890. salle tien SR 
RAILROAD AND MISCEL. Bonps.| Inter’st| Price’ |" a ene AND MISCEL. Bonps.|Jnter’st Ofoe ng| Range (sales) in 1890, 
Period.) Dec.5| Lowest. | Highest. || Period.| Dec.5| Lowest. | Haghesl.” 
At.Top.&8.F.—100-yr.4 ¢.1989 J & 80 7812 Nov. | 88 May |\N. Y. Central—Extend. 1s 
100-year income 5 g..... 1989; Sept. | 515g | 465g Nov. | 704 May 1st, coupon., 78...... : hese ttikg < Vi28%” 136° 5 wh 132 “Ape 
tl. & Pac.—W. D. ine., 68.1910)........ 11% | 1029 Nov. | 2414 May ||_ Deben, 5s, coup., 1884...1904/M & S$ 10612 |1061¢ Der ike Ma 
Guaranteed, 4 g.......... 1937'\J & J) 73  b.| 709 Feb. | 82129 May |'N. Y. & Harlem—7s, reg...1900 M & N 20 Nov 1 319 May 
Brooklyn Elevated 1st 6, g.1924/A & 010712 |10712 Dec. |1134 Mar. |/N. ¥. Chic. & St. L.—4 g....1937/A & O| 89in | 89 Nov [oe APF 
Can. South.—1st guar., 58.1908)\J & J 10519 /t104 Nov. /|110 Feb. ||\N. Y. Elevated—7s......... 19063 & J112% /111 Rew. ll cam 
2d, 58............-+---2-+- 1913/M & 8) 9512 | 9419 Nov. |100% July ||N. Y. Lack. & W.—Ist, 68..1921/3 & 3/128 b./131 Jute 7igJune 
Central of N. J.—UCons. 7s..1899| Q—J 116 1115 Nov. |122 Jan Construction, 5s.......... 1923/F & A/106 a 1051 No va% Apr. 
i Mn inn ianbasunee 1902|M & N.*118 b./118 Nov. |128 Feb. ||N.Y. L.E. & W.—1st,con.72.1920/M & 8\*130 b. 13219 Nov. 139 
General mortgage, 5 g...1987|\J_ & J107  |106% Dec. |113%9 Apr. || Long Dock, 7s......... ~-1893\3 & D104%b 1107 - Jone Lon ve 
Leh.& W.B.,con.7s.,as’sd.1900] Q—M |105 b./105 Dee. [116 Jan Consol., 6 g..........00. 1935/A & O!117%9a.|117% Oct. [12215 at 
do mortgage, 1912\M & N|*110 a.|/102 May 105 Apr. 2d > 1969\J & D 96 4 No 2219 Jan. 
Dock & Imp., 5s....1921/J & J108 a.107 Sept. |1101 June ||N. Y. Ont. & W.—1st, 6 g...1914/M & 8109 1109 Dew’ ipe4a, M8 
Central Pacific—Gold 6s...1898|J & J/1141b.\111 Nov. |116% Mar. || Consol. Ist,5¢........... 1939'J & D| 89 a| 89 Dec. 10? ue 
Ches, & Ohio.—Mort. 6 ¢..1911/A & 0114 “a.|111% Oct. |118 "Feb. ||N.Y.Sus.&W.—istict bel9sriy © y) Be 2] B2,, Dec. |101, May 
ist consol. 5 g.....-.----- 1939'M & N| 9413 | 93 Nov. |19322 Apr. ||| Midland of N. J.—6¢.....1910/A & O*110 b1110 ~ Now. [Lege eee 
& A.Div.,1stcon.,2-42.1989'J & J) 65 b.| 6412 Nov. | 7342 June || Norf. & W.—100-year, 5 ¢.1990'J & J) 94 bj 94 — +H Feb. 
do | 1stcon. g.,4..1989\J & J) 81 a.| 82° July| 82° July | North. Pac.—1st, coup., 6.192113 & J114_ b113% Now, 190 4 June 
2d con., 3-4 g..........- 1989,J & J 672b.| 67% Apr. | 77 May General, 2d, coup. 6 g...1933/A & O110 b1107 at tt June 
Ches. 0. & 80. W.—6 g......1911/F & A104 a.100 Nov. |113%9 Jan. || General, 3d, coup.’6 ¢....1937|7 & D105 Iron | NOY: 318, Aue. 
Chie. Burl. & Q.—Con. 7...1903|J & J|121'sb./122 Dee. |129 June |_ Consol mort.5,.¢... 1989'J & D| 79 779 Nov.| O47 we 
benture 58............. 913,M & N96 | 96 Dee. |105% Apr. | North Pac. & Mon.—6 g...1938.M & 8101! | 99 7 Now od, AUS 
Denver Division, 4s...... 1922/F & A) 88 b,| 88 Nov.| 96 July ||No. Pacific Ter. Co.—6 ¢...1933|J & J106 1106 Jan’ pig 2 Apr 
Nebraska Extension 4s..1927/M & N| 89 87 Nov. | 9414 Apr. | Ohio & Miss.—Cons.s.f.—7.1898|J & J*,114%a.|t113 an. (113 ay 
Chic. & E. Il].—1st, s. f.,68.1907/J & D*118 a./11512 Oct. |1181o June || Consol., 7s....... ‘sseseee 1898/3 & J*114 2/1131 Nov. |117 Juve 
ee 1934/A & O7*115 b./112 Dee. |122 Sept. | Ohio Southern—ist, 6 g....1921|3 & D100 b 100 * we 117 June 
General consol. 1st, 5s...1937|M & N 93 | 93 Dec. |100 Jan. || General mort.,4¢.......19211.M & N51 bl do Mov’ | 121% May 
Chic. Gas. L. & C.—1st, 5 ¢.1937|J & J) 84 a.) 83! Nov.| 9812 May | Omaha & St. Louis—4¢..__ 193713 & Ji 56 b ~ Nov 8 May 
Chic, Mil. & St. P.—Con. 78.1905|J_ & J/120 b,/123 " Oct. 12943 May ||Oregon Imp. Co.—Ist, 6¢..191017 & D| 80 bl 79 Ue |,80 June 
sat Roumawent Div —Gs..180813 & J +) 10912 Nov. 116% June | re. R, & Nav. Co.—1st, 6¢.1909|T & 3/106 b 107 Nov. 113 yan 
. . -—OS .... 2b.,112 Novy. |11833 Apr. A i SNE fie * ° 
Ast, Ch. Pac. W.Div.—5s.1921\J & J105 9.104 Nov. 10914 June Penn. Co.—4 g., coupon 1921/3 & J/105%b. 105" Nov. 112080 sane 
Chic. & Mo. Riv. Div.—5s 1926)J & J| 98 97 Nov. |103% June |/Peo. Dec. & Evansv.—6 g..1920|J &J*/101sa.|10 Jon: [430% Mar. 
Wis. & Minn. Div.—5 g...1921/J & J/'100 b.| 9942 Nov. |106 June || Evansville Div.—6 g.....1920|M & 8100 al100 May, |1ogte AE 
Terminal, 5 g............. 1914\J &J*100leb.| 99 Nov. |106 June | 2d mort.,5¢............., 26/M & Ni 60 | 5719 Dar | 2G Mar. 
Gen. M.. 4g., series A....1989|J & J|*88 a.| 8712 Nov. | 96% Apr. ||Peoria & East. consol. 48..1940/'A & O| 72 b ise ee bh May 
Milw.é& North.—M. L., 63.1910/J_ & D/107_ b.|107 Dec. |113!9 May || Income,4s.... -11990| April. "15 bl 18 ¢ wow | S31, 54Ne 
let, con., 68.......... --1913|J & D/106%b.|107 Dee. |113%4 May | Phila. & Read.—Gen., 4 ¢.1958/F & J| 7710. | 42 NOV: | 34% June 
& N. W.—Consol. 78..1915 Q—F_ |*135 b.|13512 Nov. |144 Jan. 1st pref. income, 5 g.....1958| Feb 53% | 52lo Nov 35% 
_ weneigee: 1902/J & D124g |123° Aug. |129 May || 2dpref.income5 g.......1958| Feb. | 24 | 337 n0V | 8032 Jan. 
cena 1929/A & 0113 b|/112 Dee. |117 Feb. || 3d pref. income 5 g.......1958| Feb. | 2719 | 271, NC | 35 2 May 
one ccceee 1929/4 & O 106 103 Nov. |11012 Feb, || Pittsburg & Western—4 ¢..1917/3 & J 74 74 Dee os ue 
58...1933|M & N'/105 104 Nov. {112 Apr. | Rich. & Dany.—Con. 6¢g...1915)3 & J115 a.!1151 ec.| 83 May 
----1909|M & N/101 b./100%8 Dec. |1082 Feb. || Consol., 5 ¢.......” ’-22-1936/A & O| 82 b.| 83 “Nov. | oa? yuee 
salidineniall 1926)F & A/*99 b.| 96 Jan. |101%2 June | Rich.& W.P.Ter.—irust 6g1897/F & Al 94 a! 91 Now liog Dune 
Louis—5 g.1928|M & 8| 98 911o Jan. | 9942 June || Con. 1st & col. trust, 5g.1914/M & 8, 65% | 59% Sov. - 
—6s, coup.1917;)J & J\125 12112 Noy. |132 May | Rio G. Western—Ist, 4 ¢...1939|J & J| 70 68 owt 83 Ma 
eee 4'J & J) 98 79 Nov. 1062 June | R. W. & Ogd.—Con., 5s....1922/A & O1100 b.105 Now! peda, MAY 
—Con., 5 g.1932| A & 0*/10012b.| 98 “ Oct. |106%2 Aug. | St. Jos. & Gr. Island—6 £..1925/M & N96 bog NOV: |112%4 Mar. 
O.—6s....1930/J & D114%2 |1142 Dec. |123%2 May | St. L. Alt, & T. H.—Ist, 78.1894/J & J110 bJlll0lo Jan. li) ¢ oe 
g..1917\J & J| 92l0a.| 90° Nov.| 97 Jan. || 2d, pref.,73........ ’ .. 1894|F & AlLO44eb 105% wey |g June 
g--.1914,J & D)*120 b./130% July |135 Feb. | St.L.Ark.&Tex.—ist, 68, t’st. rec, 76 | 75 Nov. 98 tar 
Re, 1934/J & J*121 a./117%4 Feb. |12519 May || _ 2d, 6s, 1936, tr. rec., allass.pd.|_.......|*19 a.| 18 Now Bo ay 
ng tee F & 4100 b, 100, Nov. 108 Jan. St, L. & Iron Mt.—Ist, 7s..1892/F €°A'1025,b1/102 Aug. 108 
- -* } u . v OCU 1] Se € Beccccccccccccccccece | ’ Nf 4 , 
—Con.5g.1931|M & 8| 77%. | 73 Mar. | 8819 July || Calro & Falionisi Feiss Mi01s (Lee NOV. [109% Oct. 
Denver Gi. 1st, 7 £1900 or | as b. 3 Mar. 892 July | Cairo Ark. & Texas—7 g [1897|J & D/10219b./102%s Jan love Octe 
™ . | ‘ ec. |12 ct. || Gen. ’ | ; . M Ve 
piers se Lae gS AD | Aaa Ee | pe aC eMR MONET 8 6 IBBHIA  O! 88 "484% No. | Bhs guy 
% °° a a. 09 VIGDSDS Dw ccccecce j : » ‘ ; 
Det. Mac. &M-—L’dgrants.1911/A & 0) 28tab,| 2814 Nov. | 3912 May | ee peas aebethe: 1906IM & Wildose tae NOV: 425 Ave. 
Dul. oo ee FR att 95 Nov. 1025gMar. || General Fiemme elt s OV. . 
E. Tenn Vag Gone Seipee % cletee S 190 Nov. |101 May | 8. P.M. & M.—Dak. bxt., 6.1910 M &N «115 b 115 Dec: |120 Mare 
ove . + 9g.1956/M & N a. ec. 108 Apr. 1st consol., 6¢....... 1933\J ‘15a. We Mar, 
Knoxville & Ohio—6'g...1925,J & J|*100 b..10819 Jan. [113 June Do _’ reduced to 41 @ Jei00 te Nov. 120, Jan. 
Fei cern HR0r M & 8 9D) Bre Nov. [luk Jan |, Montana tension Xe. 1483 & D-85 a ‘sore gan: | 932 gene 
Gal.H.&8an An.—W.Div.1st,5 g./M & N*93 b.| 9219 Nov. | 96 Sept.|| date aca Te eer & J|.63 bl 6 Now| Bo 7 suze 
Hon. & St. Jos.—Cons. 6s ..1911/M & S*11540a.114 Sept. 121 Feb. Shen. Val.—Ist, 7g., Tr. rec.1909 127 a. 113% as 127 Oct 
; —< &..-.-.- o ¢ O;* 8 Nov. |10244 Mar. || Gen’l6g., Tr. rec. ass’t’d.1921|... ex - 
Int. & Gt. No.—Ist, 6 g--..1919|M & N111!9 |109%4 Jan. |11622 May | So. Car.—ist, 6 ges coum loool 100 Bl oe JaR | 8232 Oct. 
Coupon, 6 g., trust rec...1909|M & S| 78 a.| 72 Dec. | 89 May || Income,6s....” oe Sia 1Dtce'| Por, 5aB- [101% Oct. 
Towa Central—ist, 5g... 1938|\J & D) 80 | 80 Dec | 91 May | So. Pac., Ariz.—6 g....1909-10|T & Ji*ius e105 2 yee 7442 Oct 
Binge Co Sint oe 1835.5 € J 1Gb | ug NOW: [she me | Be, Pace, Cal-—W'e:"—180012'A Soy 1th 112 Ape 198t Rope 
Laclede Gas—Ist, 5 g......1919| Q—F | 71 b| 711 oe Man |'so .- y Conadr,» gold, 5 g....1938/A & 0/1002, |100 Oct. |1033g Mar. 
ake Brie Wont 8 i: 19874 J 103%9h_ 100% Dec. 112% Jume | Tean.C-Letiy. Ten D, ioc oe AS Oe |1RS'* guy (tO, Zune 
. " 8.1900 J a.)122 Nov. |128 May || Birm. Div.. 6 rediicaa + : 1 
Consol. coup., 2d, 7s .”../1903|T & D/120% |120%4 Dec. [128 May |'Tex. & Pac ist $e.” segs Pl B82 | 86% Dec. |103% Jan. 
Long Island—Ist, con.,5 g.1931| Q—J |114%9b./11139 Nov. |118 July || 2d,income,S 2. 027777” 5000] Maesn | So BF , ee | 96% May 
General mortgage, 4 g...1938/J “& D| 90leb | 92 - Now. Wy || nade income. 5 4...-.......2000| Mareh.| 30 | 2919 Dec. | 4512 May 
Louisv. & Nashv.—Con., 73.1898/A & ARs 1111 Nov. |11949 Mar, | Tol A/A- & Gy. Teg. test S| Bai? | 8722 Dec. [107% Jan, 
N. O. & Mob.—1st, 6 g...1930|J & J1173sh./115 Oct. [121% June | Tol. & Ohio Cent.—5 ¢-.."'1935'3 & Ji104 m3 Sew ltaee, Some 
Sa, €-¢....... 1930/\J & J107 b./106 Jan. 11019 Feb. |/Tol. Peo. & West.—4 g....11917'3 & J) 75 vee yaw |1O8i4 July 
7 =. fag ay 6 g...... 1919 J & D108 b. 110 Dee 11612 May ||Tol. St. L. & Kan. C—6 ¢_.19163 & D| 90 $0 Dee 101 "Jaw. 
eV Bee eewe eeaeseces ! 1 ] 7" 4 — i rr 
Collateral trust, 5 ¢-°---"1931/M & Nj102 a.|1014 Nov. |110 Feb, ||" Sinking fund, 85..""."--"1999 1 & G18. [224% Nov, |118% Mar, 
-N. A. —1st, 6s. b./108 Dec. |119 Feb. . trust 419. .7777°7"" r ‘ ; . 
Consol., 6 g...............1916/A & O| 90 90 Nov. |105 Jam Kaneas Facile lst Ge. tein @ AladO lace NOY: | 90, Jan 
Metro Bloveted in, 5. g27/F & Al 77 a.| 77 Dee. |104 July || Ist, 6g... "1896'S & DIL09 pltie Fee 113% Maz. 
. ~ g..1! 113 a./112 Jan. |i17 Ma Denver Diy.—6 g__..""’ 9 : _ 
2d, Nl in leh Bi: 1899 M & N'102 100 N 1 y an Weheeoee 1899 M & N)*111 b. 11145 Nov. 117% Mar. 
mjc. Cent, ist, con, 78.°1902/M & N119 b/121%9 Nov. |129. Abr. || Oregon Short Line _0g-zoee | & NtO8 a Oe Dee [tee gare 
at a ponte Se ‘107 a./107_ Nov. (11112 Mar. || Or.S.L.&Ut’*hN.—Con.5 2.1919 ~ an. 
Mil. Lake Sh. & W.—ist,6¢.1921|M & N117 b./116% Nov. |125 7A ifcon 5 S19g0F wD) G22 | 29, Dec: | 95% Jan 
Exten.&Imp.,5¢.°. 1909\F & A sabes tae _ : pr U.P.Den.& Gulf con. 5 g.1939|J_ & D} 772 | 771 Dec 8 Aug 
K. &T.—lst ds, S ---orek EE & D| 73% | 71to Rou, (go * Jan. || Union Elevated—6 g......1937|M & N|*106 b./106 Nov. |11012 Oct, 
24 48, g................--"19901F & Al 33 a5 aoe 7, June Virginia Mid.—Gen. mn., 5s, 1936|M & N\*82 bb. 8142 Nov 88g Apr. 
Mo, Pacific—isé, con., 6g:1920M &N104 |104 Dee. 113 Ape ||Wahash—tet, 5 gemPed guar.|M & B) 83 O44 Nov. [10544 4 
9 IB. an wwe nen enc nneeens : b.|f11L Novy. |120 Apr. re.5@.... 3 ov pr. 
Ba toe a ext 48.1938 F& A) 96 Bb. 95 Ang. |101%2 Jan: || Debent. SSserles B.. tesaly & 3) 31 29 Nov. | Sy May 
Se Bg ewe cecccoc cee tA OULD GD Pile cccccecs 0 Jul 03 Bee ‘ ° ay 
"ElGuniaumient cs 5--19s7 & Bites = [1ee Dee. |117 Apr. |lwest-N Y. & Pals 5g testy & 3 9810 "O2% Jon’ lapel ene 
» 48... 57 Nov. | 67 July || 2d mort., 3g.,5sc.......-. : 4 June 
Mutual Union Tel.—6 g.._..1911.M & N 10012b.;:100 M 1 y “3 OB+) OSC......... 1927/A & O} 281eb.| 28 Nov.| 40 May 
. Ch. d Bt. L.—1st, 78.1913,F & F125 ° "125 Dee. |133 Jan.’ | Wis, Cent. Comlst; See zgscy © 3| 99%.) 97 Nov. |102% Jan, 
Gon. 5g................... 1928'A & 0/*100 b./100 Nov./111 May || Income.5¢.....” S----eere “& J go" 90. Dec. 104% Apr. 
$#})°? 5 sae 66 a9) eS eee 4 NOV. ‘ 
Hore—“b pone price bid; “a” price asked; the Range is made up from actual sales oaly. * Latest price this week. t**Under the =") 
EW YORK STOCK EXCHANGE PRICES—{Continued).—INACTIVE BONDS—DECEMBER 5. 
SECURITIES. Bid. | Ask. j 
Salireed “ie Bid. | Ask SECURITIES. Bid. | Ask, SECURITIES. | Bid. | Ask. 
ro nds, Baltimore & Ohio—(Continued)— es See | eee 
cited MeaRtnas Brien.) Mon. Riv.. Ist ax eg er oe | Buri. Ced. Rap.& No.—(Contin’d)— 
9 Beech Creek—1st, gold, 4s....1936| |.._""|" 843% on. & St. L.—Ist, 7s, gu..1927] ...... ae 
Alabama Mid.—1st, g., 6s ....1928] ..... ; Bost. H. Tun. & W.—Deb. 58.1913| |.._.. Ss || Towa C. & West.—Ist, 78....1909) 2.2... reanen 
Atlantic & Danv.— st g., 6s.-1917) ».---2/-0022. Brooklyn Elevated—24, 3-58.1915|* 85" | 90 || “etn Bee Ne 1st 68.1920) ..... vaoeee 
Bait. & Ohio—ist, 6s, Park B.1919 ‘112 hadi Roch. & Pits ay maaan too 17 1.27 omen Chic Hoor._ lst, 4tsa. 199 | cssesefessees 
~ EEE eR ic tk Te Melek. *106 |108 do Co . a aie “eis Ete ° . -—1ST,e€X. 8. oe Seren 
Gone. mort., gold, 58. ---1988 Miihaaa Kit SS Burl Ced. Rap. & No.—1nt, 9.1906 192 oe Gave Woe Siikesme - Teeet yt _Portitete $3. 
Sl at A Consol. & collat. trust, 5s...1934! 81 |7.777” Cent. of N. J.—Conv. deb., 6819081 277777|.°°.. 





* No price Friday; these are the latest quotations made this week. 
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NEW YORK STOCK EXCHANGE PRICES.—INACTIVE BONDS—/(Continued)—DECEMBER 5. 
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Pt SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask. SECURITIES. Bid. |Ask. 
Railroad B — ’ res 

Pe (Cont / G.H& 8A —West, Div., 2d 681931), --.---|...... Pennsytvania RR.—(Con.) 

Central ve mag old bds, 6s pee *110%).. Grand Rap. & I z Sen. bs... 1924| | 90 ORR Se ccene © Sie, eral Sab tees 
Sell honda Os. a8, OS» +396! 112%, -o00 a b: ay —Gen. 5s8..1924) ...... 90 Ath, sink, — Sgeevesur 68.1892; 102 (103 
Gold oa + ° “oo ne" ee P.—I1st 6s..1911) ...... 100 St. L.V.&T H.—ist, Gs., 78.1897) ....../.. 
San Joaquin Br., 6s........- | Rated epbiss H noome, all ee “seal --°* re - Beciseamsneessecsnananes Lp = — 
nip pnw ome ya Spe T oO boat pene 2 Jons. gold 5s....1937) ....../105 FE. ocsccsses ans 1898/*l05 |...... 
Mort. gold : . B, eae cesannloocacen mA rth ne Derby, Cons. 5s..1918)*105 |.....- Peo. eB ai 'B. &W.-1st,pf.7s.1900)*...... 120 se 
eae og Tiphapeaaaeah 1900| 98" |100"” wes gg -C.—1st, m. 1. 78.Tr.rec. -..... 10 Ohio {nd.&W.—1st pref. 5s..1938] ...... wheat 
West. Pacitic, Bonds pee 107 ist W Vv “2 Trust receipts.1891/|*109 {111 || Peoria & Pek. Union—1st, 68.1921; 105 |... 
ny (Cal. \—Ist, | 63.1907) .--... weeeee(| 20m. Ss.M. 1. Trust receipts 1913 “110 na Phila Head 3a pre f. conv a = - 

Ee, OO ee eiGe | -*-""||, Gan eneeameenteneeas leas! ......| 70" _ re conver dices Lorine 

Ohes. ah Pi ae 1808 L100 Wa" sare thy oe .6s, Trust receipts .1925 einen 79 | Pitts. Cleve. & Tol. ian 6s...1922) ...... ocqane 
oo end, excias A oom 77°" +37 - . ie =n g., 48 ...1951 *103 Vennah Pitts. Junction—lst 6s........ 1922) .....- eased 

nes. 0. & Bo. West.3d, 63.1911 “wegen 78 g inet.” pir, a ga 1951)" 91 |......||Pitts. Me. K. & Y.—1st 6s.....1932) -...-.|. eepee 

Chicago & Alton—ist, 78.....1893| 10619|1072|| Middle Div._Reg.,.53 oes "1694 “113 oH Pitts Ye As Aah *bo oan, ‘e. 1927 Sisk 

g fund, 6s............ 1903| 11949|.....- O. Bt. LON, Onten i, 731807/107 [22227 aus h dae teak tees eee | — 

, -1.,78.1897|"107 |...... ese’t & Ariz. ¢ 

Louis. & Mo. “Riv er—1st, 78.1900) 115  |....-. 1st, , consel., ___ eecenateaniae 1897|*107 |...... ad income, G8. 1918) «lee 
wc ew cence cece esc cece eh DOU) SEE [onneee|| = SA, OB... eee ence cece ee ee LVUl| .--2--]------ Rich. - & Danv.— { + .....| 992 

Bi. L. “gar eon Chie. 2— 1st, 76. 1894 106 teint Gold, 5s, coupon ........-. 115 |117 || Eq i. ean nea baa 
aM ae 2022218 98)"11249|-0000"]) pub. 8. C20 Div 78.1894). ---| ooo ail chat. pret 763899) i 

. * @ ee LODE! cn ew eel econee neo Bocce seseeclecece a 

omit nar diet sega tg es) AADAC Mall inn iat 74907 | 8 soon & Gr feat ne | en 
+ url. & Nor. . 68... I. Benign EE ce alennned | a ae + | Saat as 

Chic. Burling. & Q. ~—— 6s, erty 10010 rhe Ind. Dec. en —M. 58...-.1947| -.---.|------ n C. & Omaha—Iist, 58..1927| ...... 801g 

Iowa Div. .—Sink. fund, 53..1919| -.---.|-.---.|| Inter. & Gt. ens Sen. 6 p. 68... "1909 a Rak st L.A. & TH 2d m. ine. ws 1.894 A Ng sae 
‘ err weeelaeenwecaee | BAER VACLAV ELLA AILSA ce ce ee ee ew ee ee &VY F)tlUlUlC RM UCUCUL CC CO ad 
Plain, ae emmadeat besennsnngs pes ” He Renawie & Mich. ae 4. 1990) ee Bellev. & So. Ill.—Ist, 8s. "1896 _. = ae 
Chic. & | Indiana Coal—Ist 58.1936) 98 |...... TL. Bh & M. BOn-G. BGA 78.1892 gam Cnt StL kPa, ist ed.g.581917 + 10g 

1, —_ ¢ Ln? fo a 1 PSeees ad.—is ’ 8s _—— 

a7 73408” y = tat 60,7). 1900 te 120 Buff. & & is bonds, 7s. 1898 114% )...... St. Louis So.—I1st, ma. g 4s. TOSI i* BO | ...<ce 
1% 78, »$g., R.D............1902|"12142/126 |! Lake ‘Shore—_Div. bonds, 78.1899 116 iia") car: & shawt ist Sra 1982 79 [T2072 - 
ry , ’ —_ 8 y *ecee@e@ 

2 » La Crosse Division, 7s. 1893 1061. 5+ fe Lenny. g Coal RR.—I1st, 5s.1934| 100 (106 | St. L. & I. M.—Ark. Broist,7 73.1895| 103 |104 
ee ; g99| 114 r it i. pe ,N. Y.—1st gu.g.419s.1940| ......|..-.-- St. Lou. & S.Fran. —Equip., 78,1895| 100 |...... 

Ast, C. & M.,7s.............. 903| 120 |....”, peony Sas ah tg gaat 1916) cana eg TC eatieaypioseeey 1931|' 94 | 98 
lst, L. & D. Extension. 76...1908| 120 |22.27: NY. eR —Ist, 78 ........-. 8) 114¥g)...... Ist, trust, gold, 5s........... COE ck aki ciate 7 
st, La C. & Dav., 5s. wen sesh | 2A fgg B.— ist, g. 58 1927 eeseee 102 Kan. City 8.—1st, Oa, @... BBG. <cv2<<) cece > 
ist, H. & D.,7s............. 910/120 | 22277" | . temas *raccceaesehmeyy ocess}sosees Ft. 8. & V. B. Bg.—Ist, 68...1910/' 90 |..... in 
re H. & D. ae ere neers 1910} 99 |102"") ist, 52. "‘Mont.—ist, 63-- ort es ee “Sa mo & Duluth—1st, Bs.. --1931 *105 |...2-° 

fateane we ceenees | 1St, 53.......-.2-..-+----2--L91T1) ------|--+--. mortgage 5s............-. «eae. | LOZ 
Sie ei aga 14 43 | snow lige gon) 5 at pea ign mi A 

iin e+ —Con.5s.1939) -..---- RO Gins Gc ccc cc cccccccccces Re <<cees 117 
Fargo & ee a -------toee wt eeee|seeees —. & Base. .—Cecil. Br, 78.1907) ...... 106% Sinnea Union—1st, 6s... 1922 pboseohé ennee 

Tua beay, ciuk’ fon oe ie pet a Division, 6s...... 1920; 102 /|108 Mont. Cen.—Ist, guar., 6s..1937)*...... 110 
Dakota & Gt. Bouth’ ba. 1916 y papes ® .- 8 Division, lst, 6s...1921| 114 |...... East. Minn., 1st div. 1st 58.1908] ......|. sesad 

Chic. &N.W.—Esc.&L.8 1st,68.1901 |*- "Sell gana ac Wietossmescseconsess 1980} 60 |...... San Fran. & N. P.—Ist, g., 58.1919) ......|.... <= 
Des M. & Minn. —1st, ah "1907 i093” se ne Decatur—I1st, 7s..1900} 11419]...... Scicto Valley & N. E. —1st ,»43,1990)} ...... 72g 
Iowa Midland—1st, gs — 1900 120 eececee 10 ‘Ib oy & N. Ala. eecceece 1910 peesene Tossed < Shenandoah Veslen-dne. 68. "1923 eeeees «ee-«e2e 
Peninsula—ist, conv. 357771898 eed wane. ‘ cess enesadies 1924|*10019}...... Sodus Bay & So.—1st, 5s, g...1924) ...... eeone® 
a & Milwaukee—Ist, 7s.1898| 114 |...... Unified, old, Read ae 1940 ah hee Bo. Pac. ‘Gonst—-Ast, - it 48-1937 “95 |... ms 

h ede eee lL RRRREUNEe BUEEy (SY ccccccccccce SUSU cocecelccccce a 8 ar 8 v eeseee 
Mil. ‘&Madlat’ 6 B-nrceeee a5e7 aa 130 || Pens. & At.— 1st, 6s, gold...1921] -..... 105 |'Texas Central—list, on 7s...1909] ...... OE 
Ott. C.F. & St. B— lst, $3..1909/"104. |.22277 a Flor. & 8. 1st gu. 58.,1937| 989/101 1st mortgage, 7S........-..- * 40 |...cce 

omorthern Ti —1st, 53’. -11910)"10422| 107%5|| Louisy. South ey sain 50] aaeneel tT te Texas & How Orteans— ist 78 1912100 | 22 : 

sa eeee ~ . ~~" 2s me US eee ebb fi «eeeee vision, 1 t, “sees « -c2esee 

ist ae M&F. D.,1st4s. 1905 ceccce|eccece Lon. nN. O. & 1 & Tex.—Ist, 43....1934|*...... 88 Tex. & Pac. ,E piv. .—lst, 63. 1905 Wee ‘Sientice 
= he She gp bbebepebeee ~~~ Beemeee ieebage Pe - gy SERRE. Beeps ae r a a ). —ist Ga BBs! ocecce 

”. angry i “.. oa aaa beeen fy Memphis & Chari, —6s, gold..1924| ...... 104 ||Tol. A. A. & Cad.—6s.......... en: “SO leeasa e 

Chic. St. P & Kan. City--5s..1936| ...... yi St con. Tenn lien, 7s....... 1915] ......|...... Tol. A. A. & Mt. Pl.—6s....... Pe pees a 

inn. & N. W.—Ist, g., 58..1934| --.--.|-..... 2d, fan Netionsl—ist §-» 68. “i917 orth eenen “st cereegioeaed pence es Ett Et ts sane os 

Chic St P.& Minn a . Se” oa ’ late ~~ | eee tiie 8 , 6a Cees ee Cees enseeteseseee 97 2 er | 
St. Paul & 8, ft iste 133" °1735""| | come, 6s, “B”......... BENET ascccelececes ree ee 1398} 114%/115 

ic. & W. Ind at , weet , chigan Central—6s * NE Se 1909) ...... 122 Collateral eG, GB. ccvcccce 1908) ...... cccsce 
lye | ‘mortgage, Hep s en oregon a whe seodienivmnaraiegadivinir’ 1931 *110 ‘1 aE Es a _— See Leawedaek 1907 Steins scccce 
a. CARS, VS.-.-- 932) ------|------|| Mortgage 48................. _, ——- _ ree 1895/*100 |...... 
a Hs at i 4 oo n.s. f., 8.1905 a net an. Sony. dei, 831907 Re EF Ath. ‘Col, Pac. .—Ist, 63...1905|*...... 88 

n. f. ad eerceececces emiertca ‘gly Vv . 8.L9U4| £UU |...--. 10 —lst, 68... -1905 7-40 seeee 
in 1 St. an Se 1st,g.,4s. te wahege 100 Mich. Div., 1st, 6s........... PEE *Béccees U.P. Lin. & Col. —1st,g. , DS. 1918) ......|----- - 

Cin. Jack. & Te see ea 3--*-|" age" ene Division—lst, 6s . "1995 T asesee 120 Oreg.S.L.& U.N.,col.trst. m_“""" imiieihe pacuee 

C.0.C. & St. L., Cairo div-4e 1: aoe 73°" eine — iicameoensageeshorkbanakens * 97 |105 Utah & North.—Ist, 7s.....- 1908} ......]- ocoue 

CL.Col. Cin. & ind.—1st, 7s,8.f.1899| 114. |....2. no.& St. L.—I1st, g. 73...... 1927; 100 |...... Miia: ; scaseséinnails > taper eas Pia 
Consol. sink. fund, 73 > Bemaakl imiay Towa Extension, Ist, 7s.....1909) 99 | 92 Utah Southern—Gen., 7s. ..1909}|*...... 106 

ve. & Mah. V.—Gold. d, 53. ..1938|*108 |...... = MOTLtg., 78.-..-.---.---++- 1891| 45 | 53, ie ~ Xe 909} ...... 105 

Talennde Midiand—1st, ‘x. 68.1930)" rate Southwest Ext— Ist, 78...-.1910|* 73 |...... Valley R’y Co. of O.—Con. 68.1921) ...... 104% 

Columbia & Green.—Ist, 63... 1916 iv 1110 Pacific Ext.—1st, 68 ........ 1921|* 90 |100 abash—Deb. M., series “A” .1939} ......|..-- ri 
2d, 68......... 926| 80 Mine & Pea ment, 03.-;--1922 adios SUL K CEN REGRETS. B95] 108 “/107 

Del. 1. tres-se-eee- +1926) 80 |-..... PE ccceselcosess _ R.7s.1895} 105 |107 
Bortg ack. wa Ag Convert. 71802 ie << * nn.8. Ste. M. & Atl.—1st.ae.1926| ......|-...-- St.Charles Br’ge—1st,6s...1908/} 102 /|103 

my rtge - yt ea “isi, 76.1906 ioe lian 0.K.&T.—K.C.&P., 1st, 4s, g.1990)/*...... 76 ||\West. Va. C. & Pitts.—1st, 6s. ee secobetechad e 
1 rris & sem--iek 4 Tera 146 Missouri Pacific —Trust’ cde!  secceel -<tene Wheel. &L.E.—1st. 5s, gold...1926)*...... 105 
2 a, 7 “di is aaa de sae" Mobile & Ohio—I1st ext., 6s...1927)*108 |109 (W.D.)—18.g.,58.......-.-... .1928} ...... +eee 

‘, eiceubabeeesesibin te et te St. L. & Cairo—4s, guar..... MEE niddeel da deke Miscellaneous Bonds. 

7 ne 187 1 cc ereccccccccccce feetl sam (02 se s La. & T.—1st, 6s....1920) 107 |108 ||Am. Water W. Co.—l1st 6s.... Pree: etecke cocces 

lst, con., guar., 78.00.2277 iois| 190 |... Ast, 78. ...-.------++-2-0-2- 20 1918} 113%/1191||_ 1st con., gold, 53...........-1907| -....-|----- ’ 

Del. & Hud.’ Canal—1st, 73__.1891| 102%'103% Nash. Chat. & St. L.—2d, 68..1901|"104 |110 |/Boston Un. Gas—Tr. cer. 5571939 bye ene Pia 
1st, extension, 7s saaal 108 1g|| New Orleans & Gulf—Ist, 6s 1926) ......|...... Cahaba Coal Min.—I1st g. 7s..1907; 108 |..... ° 
ge gel ulema ey 1894 sien “lilan N. O. & No. E.—Pr. 1., g., 68..1915)| ......|------ Col. & Hoek. Coal & I.—6s,g..1917) 100 |...... 
Pa. ~4 2 ia ia + bs aE 049||N. Y. Cent.—Deb. g. 48....... 5\*100 |110 ‘Consol’n Coal—Convert. 6s...1897) 104 (107 
Atbaay Suis gisva 1900) 8°, lao" Ne eae Efe: =" ASO) Cea O88, Ce a 

oa eg F Oe AI serene ns Din «asnecee Q ower weer eee eeer sees 1936 eeeeeeli* -<sse 

im » ae - "ona, toad war +a. I||N. oY: & Northern—Ist, g., 583.1927) 102 |...... discon El Elec. Ill. Co.—1st, 5s. etn * 90 | 94 

aoe City Gableclet'éa. 1008 tolls emma: bs Weelwak dick 927| 4615) 50 | Equitable G. & F.—1st 6s.....1905) ...... 82 

Denv. & R.G.limp,, ~ ogee RRBs + Be N. /¥. Sts & West.—-2d, 419s. as 71 76 Henderson Bridge—istj 5s. "1926 ae + ten 

9 i as ewe let ee Sn? Be ccesscccesé Semel, ceccce losses | en erson Tr —i8 5 -«cees 

gg de ts Ga. —1st, 3 7 ane 118 ||North’n PacitieDivid'a scrip ext.|\“100 |...... ‘Iron Steamboat t Co.—6 = 81901 cg ae: ° 
op ge 1930/°102%9)......|| James River Val.—1st, 68...1936/ 102 |... Met, Tel & Tel—st,a.f2.58.1918| . “7"| 2c 
Eq. & Imp., a en rtf secece 92 Spokane & Pal.—1st, 6s.....1936| ...... 102 "|| Nation’i Starch Mfg.—1st, 68,1920| °"""*" Lae 
Mobilc t Bee Mis ns -aongcoede B] ececee|ecenee St.Paul & N. P.—Gen., 68 6s..1923/*118 |...... ‘Northwestern Telegr2ph—7x, 1904| {193° "|-----. 
Alabama Central—1st 6s 191 Shae ne St ses op ey he -, 68.1937 105 kOa%s beset a ae 1904 saaee 

— “eae lade 936/'"105 |......|| Co., Chicago...... 1904|*"*"""" 

— ed extended, Wiscdien 1897 *oeceee 118 Dul.&Man Dak. Div.—1st6s.1937| 99 |1001s Philadelphia ( Co.—1st 8. fF 68.1898] *"""~ vondian 
3d; extended’ 7 RA ES. rat 1 iBok 118%'' Coeur d’Alcn »—l1st, 6s, gold.1916} ......|...... ‘West. Union Tel.—7s. .. 1875-1900} 1109 |-.--- * 
4th, extended, 5 Bee -saererses . 23 aye” 108 Gen. Ist, g., 63............. 1938} ......|---+0- Whitebreast Fuel, gen. 8.f.,68.1908| |... * 

} penn + 2) -_heala O28 il RCE Cent. Washington—I1st,g.,68.1938) ......|...... we a g. 63...1910| ©"""* 92 
heapeeige o, 0... ial 1928 99 |10019||Norfolk & West.—General, 68.1931! 11719|...... Bonds. aoe a 
ag Hen Ip. < dee AERA AR New River, Ist, 63 .......... 1932| 110 |114 | Ala. &Vicks. ~COnsOL58., 1921.A&0| g5 | 95 

Y &@ Bist, 78.2, release (27: yy tb at eae t= ROT aes 2d M., income till’94, 1921-.A&0 $5 

‘ Ast, 78......-1916)*133 |...... FRAPS 924/*108 |...... cks. e st 68,1921.A&0} 99 95 

N.Y. e. & Ww. Gol. tr.,6s. 1922 *109 |...... Equipment, 5s............... i cadebéidabaes Atlanta & Charl.—1st 78,1907. T&S 118 123 

Bee Gere a--2---nnr-re gf BER Clinch Val. 1st 5s........... 1957| 94 | 95 || Comstock Tun.—Inc. 919.M&N|; 39 | 33 

a's EER See rae Fewe ane 75 | Ogd. & Lake Ch.—Ist con. 6s. i OER FR Georgia Pac.—1st 6s, 1923. &J 10 
Teteecn, iat, is Se... ---1908)*100 |...... Ohio & Miss—2d consol. 73...1911) ......|...... Consol. 5 g , 1923........... -A&O| * @6i5| 67% 

Bareks Springs fe. & Se yoo -1909 AMEE, 104 Springfield Div.—1st 7s.....1905| ...... 114 Income, 5 g., 1923 .......... &O} 10 | 15 

Evaos @ er it -tet cons , g. c++ Reppeed re | Re a aE RRO oe a — R.& Mem.— 1st 5g,1937.M&8 65 | 69 
Se Verma aera p08. 2081)*...... 117 |!Ohio River RR.—1st, 5s....... ME sacunctohucds a &Charl.—Cons.7 g.,1915.3&J) _. alihem 

Evans. & Indian in a ab this 1938 dTd ©. 109 General mort., gold, 5s..... 1937)|*...... 87 Y. & G’d Lake—Ist 68, 1903.P&A| "397° 

Flint &P. Mara, Mort. .. ke Al Pier Oregon & California—Ist, DOIOET) .<cccelcoce “a ” Sd mart, ©e, 1908 ........-.. Al 6 
pe ae 8 -1920 Beas Oregon Imp’t—Cons., g.5s...1939' 67 |...... "> Pac.—P.d’ Or. Div.6s,1919.M&8 coum 
Heit Musee tate 939] ...... i00 ||Oreg. Ry & Nav.—Col. tr. g..53.1919)| ...... 95 Mo. Div., 63, 1919........-.-. M&N} ...... ocsighal 

Wie toe na geese 1939 joreeee 100 ||Penn.RR.-P.C.&8.L.-1st,c.,73.1900| ......|..... .||St.L.Ark.& Tex.-1st4s.When issu’d| 66 | 67% 

Gal. Har. & hee Ant nice és 1918)". -- 98 || Pitts. Ft. W. & C.—Ist, 7s...1912) 14219)...... 2d 48, income........ When issu’d) 32 | 35 
"2d mort. 78 a3 “100 |...... BA, 7B... .ccrccccccesccscoss 1912) ...... 143 ||St. P. E. Gr. Trunk—6 g.,1913.S&J| __.._.|. ---s0 

elit Gre 905|/* 90 | 91 ok, EERE reer cege 1912| 132 |135 ‘'West.Nor. Car. cons. 6s ....1914/ ._._.. 97 





* No price Friday; these are the latest quotations made this week} 
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Railroad Intelligence. 


The INVESTORS’ SUPPLEMENT, a@ pamphlet of 150 pages, 
contains extended tables of the Funded Debt of States and 
Cities and of the Stocks and Bonds of Railroads and other 
Companies. It is published on the last Saturday of every 
other month—viz., January, March, May, July, September 
and November, and is furnished without extra charge to all 
regular subscribers of the CHRONICLE. Extra copies are sold 
to subscribers of the CHRONICLE at 50 cents each, and to others 
at $1 per copy. 

The General Quotations of Stocks and Bonds, occupying 
six pages of the CHRONICLE, are published on the third 
Saturday of each month. 














RAILROAD EARNINGS. 


Jan. 1 to Latest Date. 
1890. | 1889. 


Latest Earnings Reported. 
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1,799,825 
2,435,504 
660,765 
14,032,184 
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Latest Earnings Reported, 


Sab to Latest Date, 








Week or Mo| 1890. 
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1,378,660 
34,744 
382,225 
251,239 
236,347 
4,085,574 
904,044 
874, 
309! 
15% 
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6,170,700 
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2,731,558 
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| 
mesnn, Latest Earnings Reported. | Jan.1 to Latest Date.| oy the 8d week of November the completed statement } 
Week or Mo| 1890. 1889. 1890. 1889. covers 89 roads and shows 6°25 per cent gain. 4 
Zz ees tc $ $ 8 ; 
south Carolina .{October...{ 176,700; 141,692) 1,259,866) 1,095,090 3d week of November. 1890. 1889. Increase. | Decrease. 
tpar. Un. & Col. Septemb’r.| 12,876, 10,720]  92,067| 84,201 $ $ : ; a 
. Paciiic VO.— " "} t? 5,326,648 5, " | x 
"Gal-Har.&S.A.|October. ..| 469,691! 408,474 8,528,225] 3,239, 403 poe Ae yg ht my ‘ ~ 660,351 . 615'3 50 ernst heasonon : 
Louis’a West. -|October. -:| 114,341) 111,967) 965,406 4 Roads j’tly owned 12.1! 38,734, _ 327117 ila eae os ; 
Morgan’s L&T. onener. ee 596,193 609,585 4,413,978 4, 17 5489 St. Louis & 8. Fran...... 141,483 140,840 ER etapes ie pe é 
N.Y. T.&Mex./October. ..) _ 25,674) _ 28,099, 177,349) 145,218) — Roads j’tly owned 1g:| 38,043; 31,425) 6.618, |... ; 
Tex. & N. Orl.|Oc 174,107) 183,953) 1,566,049 1,386. 770 | Central Vermont......... 59,110, 63,855 4,745 3 
Atlantic sys’m| October. . .|1,340,005'1,342,078|10,651,003| 9,832,280 New London & North’n. 10,266% 10,639) <....... "373 
Pacific system |Sep temb’r.|3,493,919 3,228,614/25,584,723 25,399,934 Ogdensb. & L. Champl’n' 14.8641 j17.728|. °°" 2.391 ei 
Total of all... Septemb’r, 4,765,866|4,392,769 34,895,720] 33,890,136 Chicago & Grand Trunk..|  69°8: + C4. : bt 4°391 ‘ 
80, Pac. R as ° a . ‘ 9 oe ane . , al 
Ko. Div. (Cal.)|Septemb'r.| 235,989 219,109] 1,740,267] 1,627,685 | GIMN-O.&T.Pac.(S roads), 184,722; 179,714; 5.008) _—........ : 
fo. Div. (Cal.)|Septemb’r.| 619,280) 516,419) 4,771,719) 4,571,899 | petroit Gr. Hav. & Mil.. _| 20.9572! 2031 : lea cps 4 
Arizona Div..|Septemb’r.| 170,916] 149,076] 1,467,576| 1,354,126 | mast Tenn.Va,&Ga......' 157°767, 1466071 11,160) 22227” i 
New Mex. Div.|Septemb’r.|  88,159| 75,340| 764,099) 705,215 | Flint & Pere Marquetie.| 47/683, 46.095| Eeprenenew 
siaten I. Rap.T.|October. ..| 69,904) 63,265) 880,815) 822,013 | Pia. Cent. & Peninsula...| 26,765, 26,074 ( ae 3 
stonyCl.&CMt..|Septemb’r.| 6,315) __7,443| 47,711] 44.643 | Kansas C. Mem. & Birm.| 321121 287403 REE. dnevecns b 
t Branch. October. ..| 132,462) 131,425 894,508 997,941 | Little Rock & Memphis.. | 17.385! 15.774 1.611 er 
Lykens Valley|October. .. 91,151| 125,773 800,217 741,958 Memphis & Charleston...! 44.37 44.776 . pire “403 Li 
Tal.& CoosaVal.|October....| 6,593) _5.324) _ 63,828) _ 53,355 | Milwaukee & Northern ..| 29,266, 26,762) "2,504 7 
Tenn. Midland..|October. -.| 18,673] _ 19,602} 169,705] _ 151,159 | Mobile & Birmingham. . 338) $279 POET — wee ecees 
& Pacific. |3d wk Nov.| £159,253| 182,636] 6,279,229] 5,848,636 | Onio River "| 4a8’3611  -18'399 ae Ces : 
To.A.A.&N.M.|3dwkNov.| 22,615) 27,963| 1,039,797| 903,260 | «Rich. & Dany. (@roads).) 324100| 257'300/ 66800) 22” ’ 
Tol. Col. & Cin..|4thwk Nov) 8,147) 8,563} — 285,772| 233,747 St. Joseph & Gr. Island. | 22,842) 34517 , 11,675 - 
Tol.& Ohio Cent. 4thwk Nov 35,386 32,953 1,365,308 1,142,1 85 L. Alt. & T.H. Brehes.| 29/29 26505 "3393 . x 
ToL.& O. Cen. Ex. October. .. 10,221 8,196 87,935 79,292 sah Francisco & No. Pac. 16.768 13/346 ee 8 
Ree Vetclsimrn ces) 17ar0) 4AS0S] ,SHPACS] §45288| Hold Soke Gachinal| Se:377) Rare) a) | 
Le .C. wk Nov 3, 939,098 y ++ o°5 ease 
foLéso Haven |octoven| -2°680| 2'637| ”-22'307| 19'491 | Toledo Peoria & Western 17,879) 19,305] _......-. 1,426 
gy he Sl meat 85,484| 30,776] 287,090) 248,009 Total (89 roads)........ | 7,378,313) 6,944,551} 559,194 125,432 
Or.8.L. 8 U.N. Septembrr. =. 235 610,423 5.506, g04 4,738,672 Net increase (6°25p.c.).! 0 --------!--++---- 433,762 ..-.--.- 
r.Ry. . Co.|Septemb’r. 58, ‘ .216, a 
St.Jo.&G’dIsl.|3d wk Nov.| —22'842|  34°517| 1'154,094| 1.078,214| Net Earnings Monthly to Latest Dates.—The table fol- 
Un.Pac.D.&G.|Septemb’r.| 523,776] 414,996] 4,199,447, 3,239.016 | lowing shows the net earnings reported this week. A full 
All oth. lines. ‘|Septemb’r. 2,174,015|2,213,983|17,515,884 16,012,290 | detailed statement, including all roads from which monthly 





Tot.U.P. Sys. October. ..}4,306,692'4,301,428'35,859,783 32,374,280 































































































Cent.Br.&L.L.|Septemb’r.| "66,127; ' 90,600; 780,728) 566,776 returns can be obtained, is given once a month in these 
Tot. cont’led|Septemb’r. |4,006,192'3,898,382|32,333,819 28,639,628 | columns, and the latest statement of this kind will be found 
[eotene Un. moptena r. 88. 184 5 a = Hh a gh in the CHRONICLE of November 22. The next will appear in 
av.To eptemb’r. | , 2,674) 2.§ 21,485 : 
Man. Al.& Bur. |Septemb’r._ 4,107, 3,087 '215| _ 24330 | the issue of December 20. 
joint. own’d,12'Septemb’r. .| 47,755, 36,506 369,767 294,799 —— Gross Earnings.——~ ——N a Earnings.-—~ e 
Grand total. ‘Septemb’r. - 4,053,946 3,935,3 8|32,703,586 28,934,427 1890. 1989. 1890 889. 7 
USskYds.&T.Co' October. ..| 272,505) 241,936 3,38 ,052| 1,875,926 Roads. $ ee ri $ Y 
Vermont Valley, October. .. 17,936, 17,607, 164,298) 160,775 | Canadian Pacific..... Oct. 1,766,447 1,707,0 *826,403 *848,471 
gy 6a. ae Nov egy vt et 1l 925, 970 11,865,636 Jan. 1 to Oct. 31...13, 269, 549 12, 448, ied 4,929,001 4,853,042 
ab. Chest. - October. .. ’ Gp47T3, ww secece] sn cveeee Central of Georgia..Oct. 942,386 918,978 318,040 395,211 
Western of Ala. October. ..| 57,766] 64,144) 443,093; 434,429 Jan. 1 to Oat 31... 6,957,539 6,351,276 1,498,069 1,599,357 
West Jerse October. ..| 125,770] 116,535. 1, 410,934 1, 320,476 July 1 to Oct. 31... 3,086,042 2,923,616 861,541 884,257 
¥.V.€en. &Pitts. ‘October. ..| 103,840 70, 145, ‘801, 810 619, 251 
West V. & Pitts. ‘October 12.515 oe 364 Mot 2 pe atnsan tt Chic. pati. oomney vet. 3,523,053 3,464,594 1,604,606 1,670,552 
West.N.Y. & Pa.'4thwk Nov 84,500 = “501 3,169,634 Jan 29, 442, 173 27, '900, 262 10, 344, 818 10, "305, 071 
Wheeling & L. E. 4thwk Nov, 27,338 33. 845) 1 08 7, 344 a ao. Clev. Cin. ch. at Bt ae “Oct. 1, en 760 1,169,216 387,263 398,445 
Wil. Col. & Aug. Septemb’r. | 94,391 75,611 2,066, Jan. 1 to O = 0,872 526 10, '393, 263 3,773,667 3,473,138 
Wisconsin Cent. 4thwk Novy, 120,947] 133, 230 4, aon 873. 3, O12. aoe July 1 to Oct. VS41s 06 4,400,406 1,542,9.5 1,576,201 
Wrightsv.&Ten. October. ..! 10,676 8,653. 73 501| 66,499 | Clev. & Marietta. . - Sept. 34,685 21,223 8,734 3,495 





Jan. 1 to Sept. 30.. 240,421 193,197 54,111 41,821 
*Ft. Wayne Cin. & Louisville included for both years since July 1. July 1 to Sept. 30.. 98,368 67,934 22,537 13,145 
on & Bing, includ od for rated sinco July 21 im 1990 and Utica Clin-| liz. Lox.& BigSan.Sept. 74,077 69,409 29,534 193'934 
@ o 
q Main = i From Octo Av amd fy 1890, the Great Northern runs its own Tam. 2 Co Depe. SU... O06, 694 606,116 249,978 ween 


Gains over the Eastern’s track from Hinckley to West Superior. f De- | ®@2- Ra raed ag oe. * - Sou pth 5 perp at 1 Soeaee 1 aor << 

— due to a falling off in cotton shipments on account of tight July 1 to Oct. + ’ 164 66 49 1.702710 4 469,199 599,603 
Kentucky Central..Sept. 106,637 101,853 45,689 54,253 

Latest Gross Earnings by Weeks.—The latest weekly earn- Jan. 1 to Sept. 30.. 798 a “nae 226 = 344,482 = 357,938 

. . Louisv. & Nashville. Oct. 1,788 768,496 731,301 775,034 

ings in the foregoing table are separately summed up as fol- Jan. 1 to Oct. 31.. .15, 633; 616 1s 761, '829 5,926, 570 5,806,941 

lows: July 1 to Oct. - 6,706,7 {687 2,553,946 2,748,540 

: Louis. N. Alb. & Ch. he rt. 262, pha “eo 692 99,772 104,649 

For the 4th week of November the 38 roads given below Jan. 1 to Sept. "30...  1,919;085 1,824,148 581,896 591,815 

show a gain of 2°14 per cent in the aggregate, Louisv. N. O. & Tex.Oct. 350, 557 352,548 120,766 167,034 


Jan. 1 to Oct. 31... 2, 326, 826 2 ,209, 693 428,962 650,406 




















































































































































































































N.Y. Ont. & West’n..Oct. 240,023 194,901 63,172 38,678 
‘Ath week of November. 1890. 1889. Increase. | Decrease. Jan. 1 to Oct. 31... 1,928,691 1,638,231 434, 660 292, 866 
— ‘ ; r 3 July 1 to Oct. 31... 1,005,669 ‘829,481 277,564 198,619 
P “A , N.Y. L. E. ge ag Oct. 2,712,738 2,805,002 +1,018,346 41,110,320 
pie Rach. vom 2 Be a ---+s-- Jan. 1 to Oct. 31...24,309,640 22,844,991 {7,945,891 +7.753,529 
( entralV ermont(3 roads) 85,717 89.6 vA be ~ “se. 4,188 - ~ S bay = - 604,470 573,314 250,449 245,473 
Chesapeake & Ohio.. .... 209,845} 145,421 GAABEL  ccccccce 1 to O . 5, 412, 675 4, 564, 355 il, 945, 782 1 ,718,306 
Chicago & East. Tlinois.. 52,137 i 8€=6©. es evens 4,728 Incl Seo. V.& Ms E. —— Se, edémnees SBSB.BIB ss ccccce - 
peace Pa & — _— ‘ 42.0 ) Phy SL: *eraaae 44,572 . 1 to Oct. 31... 5, 961, SS S.GEe ow qwenece 
: o Grande 32,500 31, an §6«=—>s eseetbeue 
Duluth 8.8. &Atiantie...| 37,428) 86,253] 1,175) 2222212: Norther Pacific.....Oct., 2,922,820 2,695,102 1,428,820 1,458,077 
Evansville & Indianap... ion 7,370 7,846 anevdine 476 _~ 
Brana & Teare lente. ulin 25'316 oa July 1 to Oct. 31... 9,567,024 8,827,259 4,206,770 4,181,331 
Grand Trunk of Canada..| 376,664| 370,497 6,167| ........ | Ohio&Northwest’n. Sept. 23,461 20,032 4,094 2,738 
lowa Central............. 36,02 35,332) Se | adeedesd Rio Grande West’n..Oct. 197,000 155,586 81,000 67,310 
Llouisv. Evansv. & St. L. 29,522 26,028 - ee Jan. 1 to Oct. 31... 1,533,272 1,236,553 475,966 458,177 
oo a ¥ ae... 491.396 497.958 ase 6,623 July 1 to Oct. 31... 746,826 580,707 296,523 245,639 
- e . > , Vivi é=ses#eseee8 
Louisville St.L.&Texas.| 11.620) 9,264) 21356) 12222. OL AAT Sete. Sept. gar'ase «4 774'086 «= BS1BS | BL1'StG 
Mexican Central......... 177.856, 176,551 eon, . ©P : 
Mexican National...... 94,770 91,875 aati tate Union Pacific ‘Sine Oct. 4,306,692 4,301,428 1,482,595 1,965,054 
Milwaukee L. Sh. & West. 67,617 et ke 10,267 Jan. 1 to Oct. 31.. “35°859" 783 32, 374, 280 12,019,295 12; 802,891 
Milwaukee & Norithern.. 2.040 37,274 GAN © ccuccone West. N. "Y. & Penn. .Oct. 329,030 341,227 101,376 82,930 
New York Ont. & = Wrens. 56,829 2,875 Re Jan. 1 to Oct. 31... 3,015, 201 2,880, "700 1,009,931 552,078 
Norf orfolk & Western a sts 13 82% 2 19,971 < 858 dug July 1 to Oct. 31... 1,313,358 1,376,499 ‘460,722 283,714 
seescces os 8de easecess . bs 30.15 24.439 
Ohio & Mi is i ii. “Ort 6 2 Ree g ‘ 5 | Petes ae 4 W.Va Cent. & Pitts Oct. 103, 840 70, 145 a , 
se. -.... is661| 13'329' “Sagal 1484) | Jam, 1 to Oct. 31... 801,810 619,251 270,778 193,461 
Peoria Decatur &Evansv. 17,616 15,842. Oo =r Jan. 1 to Oct "31 eae bia Sapa 134.647 83688 
Pittsburg & Western..... 59,222 48,051 sae. <ondunes Jul : 1 to Oct. 31 Ro ee See eae + noe 40,357 
Bt. Louis Ark. & Texas... 134,216 149584/  —.......... 9,368 y OD ke id ee z ‘ 
Toledo Ann A.& No. Mich. 22.615 27.963 aeatae S 5,348 * Néw Brunswick cornmnge included for oes both years. 

Tol. Col. & Cincinnati.. 8,147 patent 416 |. tAfter seducting proportion due roads operated on a percenta Be 
Toledo & Ohio Central.. 35,386 32,953 2,433 ke a basis, net in October, 1890, was $771,331, 1, against $860,202 in 1889; 
Toledo Bt. t. L. Sisageien 43,650 930/818 See. cate for ten months, $5,780,162, against $5,70 

ash (consol. 8 — | =296,50 EE | * ecbeaiaiunied 36,694 -_ llowing r 
Nesters Oe 4500) 32'700 eg) ee ne coarees and yy The follo amg 
eeling & | FS Erie... 27°33 23°845 ae... addition to their gross and net earnings given above, 

Wisconsin Central.......- 120,947| 133,230)... 12,283 report charges te nabenest, ¢ , &c., with the surplus or deficit 

above or below those charg 
Total (88 roads)........ 5,157,020| 5,049,013, 258,464) 150,447 inter't, rentals, dc. —Bal. of Net. Earns.~ 
Net Net increase POS ee Terre 108,017 cninmeinne 1890. 1889. 1890. 1889. 
386 oy 
For the month of November we have returns from 58 roads a | & Quiney ae. 7,618'588 7, 4 3,856 2,725/925 2,861,216 
and the following is the aggregate*of the same: coor, oe. & $6E. Le. Oot. aareee ‘241, nae 144,9 964 peat 278 
Month of November. 1890. 1889. Inerease. P.O.| Kan. C. Ft. 8. & Mem. Oct. 88,051 84,848 50,269 4,654 
Grogs earnings (58 roads) $26,196,116 $25,035,410 $1,110,706 4°43 July 1 to Oct. 31.. 360, 411 346,212 108,788 253,391 














786 THE 


CHRONICLE. 


[Vo4, LI, 





ANNUAL REPORTS, 


Boston & Maine Railroad. 
(For the year ending Sept. 30, 1890.) 


The annual report for the year ending September 30 says 
that seven combination cars, two baggage, mail and express 
cars, seven long box cars, six short box cars, one boarding 
car, nine butter cars, four baggage cars, nineteen long plat- 
form cars, sixteen short platform cars, four cabooses, one 
dump car, two derrick cars, two wrecking and tool cars have 
been built at the company’s shops. These are classed as re- 
newals, with the exception of one tool car and the butter cars. 
Two hundred and fifty freight cars and fifteen passenger cars 
have been purchased. 

Property of other companies has been acquired by purchase 
and lease, with the effect of both cementing and extending the 
system. The purchases of the Eastern and Conway proper- 
ties agreed to by the directors, and authorized by chapter 185 
of the Acts of the Commonwealth of Massachusetts for the year 
1890, and previously authorized by the laws of New Hamp- 
shire and Maine, have heen verfected, the deeds of convey- 
ance passed, and possession taken under them on May 9, 1890, 
so that those two corporations are now virtually extinguished 
and their property merged in and made a part of the B. & M. 
property. 

The Northern Railroad in New Hampshire, extending from 
Concord to White River Junction, together with the roads of 
the Concord & Claremont and Peterboro’ & Hillsboro’, are 
now operated under lease for ninety-nine years from January 
1, 1890. possession baving been taken on the first day of Oc- 
tober, 1890. The terms of the lease are, in substance, that, 
besides paying operating expenses and fixed charges, the B. 
& M. pays 5 per cent on the stock of the Northern Railroad 
for seven and one-half years from January Ist, 1890. and 6 
per cent thereafter. Steel rails are to be laid on the Concord 
& Claremont, and the main line of the Northern will be re- 
ballasted and put in thorough repair. 

The earnings, operations and income have been compiled 
for the CHRONICLE for the whole system as below: 


























1887-88. 1888-89. 1889-90. 
CE es 124 124 316 
I dn kidipependhum dtd 1,085 1,086 894 
Total operated............ 1,209 1,210 1,210 
OPERATIONS AND FISCAL RESULTS. 
Oncrations— 1887-88. 1888-89. 1889-90. 
Passengers carried............- 26,569,521 28,719,884 30,322,923 
Passenger mileage............. 335,102,183 379,845,483 408,494,403 
Av. rate per pas’r per mile.... 1°937 cts. 1°802 cts. 1°799 cts. 
Freight (tons) moved.......... 5,569,830 5,975,137 6,835,003 
Freight (tons mileage......... 291,559,747 334,031,246 432,248,285 
Average gate per ton permile. 1°955 cts. 1°857 cts. 1°647 cts. 
Earninb— 
I, | 35. 6) aa. epiaenane $6,489,565 $6,845,715 $7,347,201 
TESA RLS SIT AEE CS BI 5,700,569 6,203,431 7,118,583 
Peet, WEMCSIE ENG... coccccccesse 534,385 612,661 625,907 
Total gross earnings........$12,724,519 $13,661,807 $15,091,691 
Expenses— 
Main. of way and buildings.... $2,002,351 $1,910,259 $2,242,402 
Maintenance of cars............ 897,407 09,910 1,053,652 
Pe nds ccedaenndaet 2,347,319 2,503,478 2,749,289 
menmeportation..........<sc0.- 3,048,081 3,258,606 3,500,919 
Ph. <iidanktdéoessdebeoksa’ 314,412 282,855 342,411 
Dkncervcibbads phieecvedaedseie 632,198 584,357 678,540 
Te $9,241,762 $9,479,465 $10,567,213 

Ee $3,482,757 $4,182,342 $4,524,478 

INCOME ACCOUNT. 

Reccipts— 1887-88. 1888-89. 1889-90. 
EO ee $3,482,757 $4,182,342 $4,524,478 
Interest, rents, &c...........0- 386,279 397,325 439,500 

| EA ene © $3,869,036 $4,579,667 $4,963,978 

Disbursements— 

RR RS: seciemnmhadaaeaal $2,862,902 $2,933,517 $2,576,381 
Interest on bonds.............. 324,378 356,941 580,544 
EET 51,486 109,853 150,757 
SE, SEO. ccc cccccccsceséee 11,779 37,095 100,000 
ea 630,000 630,000 1,042,211 
Rate of dividends.............. 9 per cent 9 per cent 912 com.; 3 pf. 
Eastern RR. proportion....... ..... eirinenne 36,000 rile 
DT ins cen Setethwiwnnnaktimaddidel $3,880,545 $4,502,406 $4,449,893 
PID us cecnncvsqoesncctante Def.$11,509 Sur.$76,261 Sur.$514,085 


*-Eastcerz RR. is now owned by B. & M. 


Omaha & St. Louis Railway. 
(For the year ending June 30, 1890.) 


The annual report says that the gross earnings quite came 
up to expectations, but, owing to the low rates which pre- 
vailed during most of the year, and especially during May 
and June, the net results are not as satisfactory as they should 
be. Ina circular dated Feb. 19, 1890, stockholders were duly 
advised of the necessity for raising money for renewing the 
company’s bridges and trestles and for buying more ties. 

A second mortgage was authorized and offered to stock- 
holders by the circular of June 2, but comparatively few of 
the bonds were subscribed for; as it had seemed necessary for 
the safe operation of the road to authorize considerable expen- 
ditures for betterments, the failure of the stockholders to 
respond left the company with a floating debt. The President 
says: *‘ It is to be hoped that those interested in the securities 
of the company will see the necessity of assisting the board 
in disposing of the second mortgage bonds unsubscribed for.” 

No income account is given in the report, but the annual 


vterest charge on the first mortgage bonds alone, say, $2,717,- « 








0% bonds at 4 per cent, is $108,680, and the earnings for the 
past three years were as follows : 


EARNINGS AND EXPENSES. 


Earnings from— 1887-8 1888-9, 1889-90, 
SE Daplecsicasersesstedsskensl $101,628 108,007 $115,043 
I  nitniindi lithiniint eee piiibieadt 298,423 316,798 513,748 
Ps GROEN, “GO cccccccescsccscces 25,889 24,000 26,037 

Total earnings...........-...-.- $425,940 $448,805 $654,808 
Operating expenses and taxes.... 321,283 336,486 513,745 
I I. ic tndtiinseisenied $104,657 $112,319 $141,083 





GENERAL INVESTMENT NEWS. 


Atchison,—The Boston News Bureau reports that all but 
two $509 pieces of the Atchison land grant mortgage bonds 
are now in the hands of the Atchison Company, and arrange- 
ments are being made for the discharge of the mortgage, 
This issue was originally $3,520,500. Of this amount, in 
round numbers $2,300,000 have accepted the reorganization 
terms. About $1,200,000 have been purchased by the trus- 
tees at different times. 


Boston & Maine.—The report to the Massachusetts Railroad 


Commission for the quarter ending September 30 shows the 
following : 




















1889. 1890. 
EE, ciccnscctteetetincscasseds $3,916,404 $4,563,767 
Operating CXPCNSES.............cseceeee 2,226,770 2,824,343 
Net earnings........... Aistewndendain $1,689,634 $1,739,424 
I ctedecccensvensdedece scdseut 124,160 130,193 
EE ee $1,813,794 _ $1,869,617 
Interest, rentals and taxes.............. 974,671 977,586 
I,» anidantaipisnisntabuiinnes $839,123 $892,031 


California Pacific.—This railroad company gives notice 
that they have made arrangements to extend their second 
mortgage bonds maturing Jan. 1 next to Jan. 1, 1911, with 
interest at 414 od cent per annum, principal and interest pay- 
able in gold. The right is reserved to bondholders to avail 
themselves of such extension up to Dec. 15 next, depositing 
their bonds for that 4 eae with Messrs. Speyer & Co. here 
or with their Frankfort house. Messrs. Speyer & Co. inform 
bondholders that they are prepared until further notice to pay 
a bonus of $25 on each bond of $1,000 deposited with them. 

Called Bonds.—The following bonds have been called for 
payment: 


CHICAGO CITY SOUTH PARK BoNnDS.—The numbers of 28 of 
these bonds, to be paid on and after Jan, 1, 1891, will be found 
in the advertising columns of the CHRONICLE. 


COLUMBUS SPRINGFIELD & CINCINNATI RR. Co. 6 per cent 
coupon scrip, the ,whole issue to be paid at the company’s 
office, No. 3 Merchants’ Row, Boston, December 1, 1899, after 
which date interest will cease. 


MILWAUKEE LAKE SHORE & WESTERN RAILWAY Co. equip: 
ment bonds of January 2, 1885, to be paid at 105 and interest 
at the office of S. S. Sands & Co., No. 11 Wall Street, on and 
after January 2, 1891, 100 bonds of $1,000 each, viz.: 


Nos. 10, 11, 15, 19, 22, 28, 31, 32, 37, 39, 45, 48, 60, 64, 71, 76, 88° 
93, 103, 116, 123, 127, 128, 139, 141. 144, 146, 156, 161, 163, 170, 174 
175, 177, 178, 179. 181, 183, 198, 199, 203, 206, 209, 224, 230, 232» 
239, 257. 258, 262, 269, 273, 276, 281, 285, 286, 295, 297, 300, 308 
310, 311, 331, 337, 339, 345, 347, 353, 359, 361, 366, 372, 373, 374, 
376, 377, 380, 399, 402, 404, 408, 414, 418, 421, 422. 429, 436, 437, 
447, 463, 464, 468, 470, 471, 482, 483, 487, 490, 493, 496. 


NEW ORLEANS premium bonds, numbered as follows viz. : 


Nos. 212, 227, 617, 1278, 1417, 1467, 1744, 1853, 1883, 2451, 2485, 
2620, 2623, 2633, 3041, 3064, 3136, 3185, 3221, 3513, 3556, 3758, 


3916, 4024, 4773, 4854, 4935, 5441, 5466, 5525, 5869, 6150, 6252, 
> 6453, 7214, 7749, 7912, 8372, 8549, 8791, 8974, 9105, 9398, 


OHIO & MISSISSIPPI EQUIPMENT TruUST.—Series ‘‘ B,” bonds 
to be paid at par, interest ceasing January 1, 1891, ten cer- 


tificates of $1,000 each—viz. : Nos. 510, 550, 553, 559, 564, 569, 
570, 579, 593, 596. 


St. Louis & San Francisco Rartway Co.’s 7 per cent 
equipment bonds of 1880, due June 1, !895, to be paid June 1, 
1891, at 105, with interest to that date, thirty-eight bonds of 
$1,000 each, viz.: 

Nos. 92, 93, 97, 107, 109, 120, 146, 150, 182, 183, 208, 264, 266, 
280, 305, 351, 389, 408, 432, 463, 495, 497, 512, 532, 552, 561, 587, 
625, 627, 689, 692, 716, 768, 776, 805, 888, 948, 979. 

SHENANDOAH VALLEY.—Receiver’s certificates, the whole 
issue to be paid with interest on and after Tuesday, Dec. 
9, 1890, at the office of the Fidelity Insurance Trust & Safe 
papeets Company, No. 828 Chestnut Street, Philadelphia, 

enn. 


Union PaciFic.—Omaha Bridge 8 per cent bonds of 1871, to 
be paid at 110 and interest at the office of Drexel, Morgan & 
Co. in New York City, or at the London & San Francisco 
Bank (Limited), No. 22 Old Broad Street, London, on April 1, 
1891, 145 bonds of £200 each—viz. : 


Nos. 5, 8, 24, 26, 30,38, 54, 116, 119, 120, 152, 174, 199, 247, 250 
259, 273, 313, 329, 336, 341, 374, 377, 385, 416, 417, 443, 445 ey 
451, 468, 487, 495, 500, 560, 566, 589, 600, 610, 631, 694 
695, 708, 709, 726, 727, 0 90, 796 
£58, 859, 878, 886, 894, 2 
994, 998, 1002, 1012, 1021, 1049, 1072, 1091, 
1151, 1216, 1219, 1247, 1263, 1351, 1355, 1373, 1376, 
1423, 1443, 1461, 1475, 1509, 1514, 1544, 1550, 1556, 15 
1660, 1691, 1703, , 1708, 1748, 1760, 1773, 1778, 1793, 543, 
835, 1842, 1846, 1859, 1866, 1890, 1894, 1933, 1934, 1942, 1 oee 
2032, 2034, 2075, 2129, 2131, 2173, 2231, 2233, 2 ae 
2239, 2247, 2273, 2283; 2285, 2286, 2316, 2336, 2338, 2353, 2379, 
2386,-2399, 2400, 2409, 2440, 2482. 


1107, 
1388, eT 
1575, 1824, 
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Central Pacific.—Press dispatches from San Francisco, Nov. 
98, said that a complaint had been filed _in the United States 
Circuit Court by the Government of the United States, througa 
Attorney-General Miller and Special Assistant Charles H. 
Marvin, of Chicago, against the Southern Pacific Railroad and 
the Central Pacific Railroad and the Western Union Telegraph 
Company to secure the cancellation of the lease of the Central 
Pacific to the Southern Pacific, and also to secure the cancel- 
lation of the lease of the Central Pacific’s telegraph lines to 
the Western Union Telegraph Company. 


Cheshire.—The Cheshire Railroad will declare an extra 
dividend to its stockholders, payable partly in cash and partly 
in shares of the Fitchburg Railroad. It is stated that it will 
be equivalent to about 10 per cent. 


Cleveland Cincinnati Chicago & St. Louis.—At the 
directors’ meeting the following statement was presented : 
Gross earnings for the four months ended October 31, 
1890, $4,541,806 ; operating expenses, $2,998,831 ; net, $1,542,- 
975 ; interest, rentals, taxes, &c., $976,368 ; balance, $566,606 ; 
to which should be added the proportion of net earnings of 
the Sandusky Division for the four months, $59,000, and for 
the estimated net earnings in November, $130,000, making to 
thecredit of income account to Nov. 30, $751,606 ; deduct from 
this the dividend on the preferred stock for the entire six 
months ending Dec. 31, $250,000, leaving a balance of $501,606. 
Deducting from this the usual 114 per cent dividend on the 
total capital common stock of the company leaves $91,731, 
which, with the net earnings for December, will be carried 
forward to the next six months. 

The purchase of the White Water Railroad, the St. Louis 
Alton & Terre Haute, and the lease of the Vincinnati San- 
dusky & Cleveland and the Columbus & Springfield, have 
been completed. After taking in these properties the fixed 
charges of the road are now per month: For bond interest, 
$195.775 ; for proportion of taxes, $31,750 ; for rentals, $24,791 ; 
total monthly charge, $252,317. 

While the company has added the Cincinnati Sandusky & 
Cleveland, the Columbus & Springfield and the White Water 
roads to its system (nearly three hundred miles, and earning 
gross over $80,000 per month), the fixed charges have been in- 
creased thereby but $8,000 per month. 

The C. C. C. & St. L. has completed a negotiation with the 
Mackay interest whereby the Cincinnati Wabash & Michi- 

Road will become a part of its system. The line extends 

m Benton Harbor, on Lake Michigan, south to Anderson, 
164 miles, and an extension from Anderson to Rushville has 
just been completed. Four per cent bonds for $4,000,000 cov- 
ering the entire line will be issued. 


Great Northern.—In the annual report of this company the 
the following exhibit of the St. Paul Minneapolis & Manitoba 
land grant is furnished : 

LAND DEPARTMENT STATISTICS AND OPERATIONS. 


Total acreage of land grant computed at 10 
sections of land for each mile of com- 











ES AS A EA ER Re eS SH aE 3,848,000°00 
Total acreage deeded to Company prior to 
ET ie tnitndeditenahendienadanneewd 3,199,498 37 
Total acreage sola to June 30, 1890......... 1,911,165°89 
Less contracts caneeled.................... 174,159°19 1,737,007°70 
pmaining unsold June 30, 1890............ 2,110,992°30 
Minneapolis & St. Cloud RR. land grant..... 476,8641°00 
Less acreage sold to June 30, 1890....... 49,529°84 
427,334°16 





Total grant remaining unsold June 30, 1890. 


During the year ending June 30, 1890, 86,584°46 acres of 
land were sold for $618,959°38, an average price of $7 09 per 
are. There were also sold 118 town lots. for $6,980, an aver- 
age price per lot of $59 15. 

CASH RECEIPTS OF LAND DEPARTMENT FOR YEAR ENDING JUNE 30, 1890. 
and installm’ts of princip’] on new land contracts $173,591 75 





2,538,326°46 














of principal! received on old contracts............. 28,479 32 
received for trespass, stumpage, &¢............... 11,480 74 
received for interest on old and new contracts.... 53,070 65 
rece’d for principal and int on town lot contracts. 7,689 22 
received for interest on sinking fund.............. 2,375 10 
$276,686 78 
Less expenses of land department ..................-..----+ 73,399 03 
IIR nici innieics needneeeineadssedenauneeneunias $203,287 75 
Amount of deferred payments due this Company on land 
contracts bearing interest at 7 per cent..............-.... $696,930 49 
Amount of deferred payments due this Company on town 
lots bearing interest at 7 per cent.......... ..........2+--- 7,653 25 
$704,583 74 








The total number of sales during the year was 1,261, with 

an average of about 69 acres to a purchaser. 
—In regard to cutting of rates in the West, Mr. James J. 
Hill, President of this company, was recently reported by the 
un as making the following pertinent remarks: ‘‘Every 
toad going out of Chicago is carrying its full capacity. One 
of the presidents told me the other day that they were liter- 
ally crushed with business, yet they are not making money. 
tell you the sooner the stockholders of the companies take 
hold of the matter the better they will be off. If they would 
pay five traffic agents in Chicago $100,000 a year a piece to get 
out of town, to clear out altogether, keep away from the roads 
fnlirely, they could make big money. These fellows (traffic 
agents) seem to think that railroads are not intended to be 
operated for the benefit of the stockholders but just to give 
m (the agents) a chance to square some petty grievance 


t 





against some other traffic agent, so the cutting of rates goes 
on, and they draw their $20,000 a year to keep it going. I 
wouldn’t have one of them working on my road as a brake- 
maneven. I’d kick him off the premises. The situation of 
the Western roads will not improve until they get rid of these 
fellows.” ‘ 

In another interview the Sun reported Mr. Hill as saying 
that in Minnesota, North Dakota and adjoining territory the 
wheat crop this year was unusually good. The most careful 
estimates placed it at from 10 to 20 per cent more than it was 
last year. Fifteen per cent more, he thought, was a conserva- 
tive estimate. The farmers were having no trouble at all to 
get their product to market, and at rates of freight lower than 
it cost farmers in some parts of Iowa, Kansas, Nebraska or 
Illinois. ‘‘ The farmers this year,” he said, ‘‘ are better off 
than I have known them for five years past. I know they are 
better off because the little banks in which they deposit are 
carrying larger balances in the banks in St. Paul and New 
York than they have ever done before. The farmers are 
putting in their money and taking out 5 per cent certificates. 
These little banks in the Red valley, with capitals of only $25,- 
000 or $50,000 or $60,000, are actually sending money to St. 
Paul to invest in good securities. They are loaning money on 
elevator receipts in Minneaplis, and only last week their money 
came to New York for Wall Street bargains. These banks 
depend on the farmers entirely, and when they have so much 
money to invest it is a sure sign of the prosperity of their 
depositors. The farmers are all satisfied.” 


Lehigh & Hudson River.—At the annual meeting of the 
Lehigh & Hudson River Railroad the purchase of the Orange 
County Railroad was ratified. It extends from Greycourt to 
Orange Junction, 12 miles, which, via the Poughkeepsie 
Bridge, gives the Lehigh & Hudson an outlet to Boston and 
New England points. It has a capital stock of $200,000. The 
Lehigh & Hudson also ratified the purchase of a new connect- 
ing road opened a week ago, known as the Phillipsburg & 
South Easton Railroad, which extends from Easton to a point on 
the Belvidere division of the Pennsylvania Railroad north of 
Phillipsburg. 


Louisville New Albany & Chicago.—The special meeting 
of stockholders held in New York October 29th was called 
and held ‘* to consider and act upon a proposition to extend 
the lines of the Company and acquire additional property.” 
That proposition was presented to and discussed by the stock- 
holders, and by their votes referred to the directors with 
power ; but the subject of issuing any new stock of the Louis- 
ville New Albany & Chicago Railway Company was not men- 
tioned at that meeting or any other meeting of the stockholders 
or directors of the company. 

Of the five per cent gold bonds of this company $12,800,- 
000 were authorized by the deed of trust to the Central Trust 
Company, $10,000,000 of which were reserved to retire prior 
liens and $2,800,000 were to be used in paying off the floating 
debt of the road, purchasing new equipment, rails, ties, etc., 
and improvements to the road generally. Of these $2,800,000 
available bonds, $2,000,000 have been duly placed upon the 
list of the New York Stock Exchange and the other $800,000 
remain in the Central Trust Company and no application to 
place those upon the list has ever been made. 

The tollowing is an official statement of the gross and net 
earnings of the road for the first nine months of the calendar 
years 1889 and 1890. 











~——1889- ~ = 13890 ~ 
Gross. Net. Gross. Net. 

JANUALY ...cccccccccceee $177,419 $42,000 $165,360 22,239 
PE é6ccececoosoeese 170,427 49,203 164,918 30,303 
Di ncteeanebacenadas 176,269 41,641 194,442 45,704 
tite taemne senene 186,396 53,711 199,553 55,014 
May A INAS 200,104 53,564 214,965 71,171 
OR ee ee 203,427 64,124 231,423 77,293 
dts pinidiinedbenenee 216,810 77,748 240,657 91,519 
pS 249,601 105,172 245,668 88,875 
Is coc cece cece 243,691 104,648 262,095 99,772 
De vccedccoudevd $1,824,147 $591,815 $1,919,085 $581,896 


The above statement shows that the net earnings for the 
first nine months of 1890 were $9,918 less than for the like 
period in 1889; but it does not show the fact that the costs 
and expenses of unusual and extraordinary accidents in the 
current year amount to more than $60,000, all of which has 
been defrayed and paid out of the earnings of 1890. But for 
this fact the net earnings for the first nine months of the 
current year would show an increase of more than $50,000 
over those for the like period of the previous year. Prior to 
October 1 in the current year the road handled about 3,000 
carloads of materials for use in betterments to its property, 
for which no charge has been made; and for want of equi 
ment it has been compelled to refuse business which would 
have added largely to the gross earnings of 1890. 


Mobile & Ohio.—The following is a statement of earnings 


in a comprehensive shape for comparison : 
Inc. in 1890 


1888. 1889. 1890. over 1889. 
November............-.. $277,445. $289,079 $344,785 $55,706 
July 1 to Nov. 30....... 1,092,924 1,255,509 1,501,191 245,682 
Jan. 1 to Nov. 30....... 2,293,781 2,731,558 3,096,527 364,969 


17 mos. to Nov. 30..... 3,722,457 4,136,982 4,674,623 537,641 

New York City Street Railroads.—The Tribune publishes 
the statistics for nineteen street railroads in this City for the 
year ending June 30, 1890. The facts are obtained from the 
reports filed at Albany, and the following is a summary of 
the gross earnings and operating expenses, the number of 
—— (paying fares) and the amounts paid out in divi- 
dends: 


eerlibehes ic. abc 
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PASSENGERS CARRIED AND AMOUNT PAID IN DIVIDENDS. 
—Passengers Carried— —Dividends Paid~ 
1890 1889, 1894, 1389. 


| | § 34 
Manhattan Elevated. ...185,833,632 179,497,433 1,560,000 1,430,000 
Suburban Rapid Transit 4,141,216 3,327,740 








Cen’l] Park N.& E. Rivers 15,432,194 14,093,550 BA.000 2.26 ccccse 
Christopher & 10th S8t.. 4,558,443 5,332,406 45,000 45,000 
42d 8t.&GrandSt. Ferry 8,473,722 7,871,306 97,240 89,760 
42d 8t. Manht’v’le & St. 

Nicholas Ave.......... ee SD .nccdd cease cecede. cece 
Har. B. Morris &Fo’dh’m *3,240,726 3,180,592 .... ...... .......... 
New York & Harlem.... 17,625,012 16.631,749 250,000 200,000 
Second Avenue.......... 18,155,128 17,120,216 i a 
Third Avenue............ 32,960, 31,158,000 240,000 180,000 
Ninth Avenue........... 4,733,619 0 ERS ae 
Twenty-third Street. .... 14,178,626 13,707,269 60,000 60,000 
Sixth Avenue............ 14,339,592 13,818,169 120,000 79,900 
Hous’n W.S8t. & Pavonia 

al ita intra es Ce eee Keak 


Ferry 
Broadw’y & Seventh Ave 31,897,880 
Central Crosstown...... 5,798,595 
Chamb’s St. & Grand 8t. 


30,581,336 
4,488,843 43,500 43/500 








DM iledl prnibencneie 2,909,666 2,175,178 ......... a gies. skal 

ighth Avenue.......... 13,940,003 13,008,654 82,500 60,000 

ry Dock E. Broadway 

iin einieniniins 15,609,986 15,395,249 72,000 48,000 
ee inedetécveosetens 408,963,266 389,478,166 2,829,480 2,315,260 


*Estim ated. 
GROSS EARNINGS AND OPERATING EXPENSES. 
-—Gross Earnings.~ —Operating Expenses. ~ 
1890. 18+9. 1890. 1889, 











$ $ 
Manhattan Elevated..... 9,302,681 8,985,871 4,854,204 4,858,704 
Surburban apes Tran’t. 207,061 166,387 157,628 130,897 
Central Park N. & E. BR... 768,837 702,316 557,942 541,767 
Christopher & 10th Sts.... 227,922 266,620 172,139 174,037 
42d St.& Grand St. Ferry 423,686 393,965 240,733 246,889 
42d St. Man’ville & St. 

Nich. Avenue........... 495,763 432,168 371,162 338,757 
Harlem Bridge Morris & 

lig el NG 171,952 169,032 159,796 155,406 
N. Y. & Harlem........... 881,250 831,587 659,276 592,256 
Second Avenue........... 907,756 856,011 714,517 694,778 
Third Avenue ............ 1,647,782 1,572,861 1,139,753 1,085,402 
Ninth Avenue............. 36,$ 202,344 199,962 172,135 
Twenty-third St.......... 708,93 685,363 473,883 467,662 
Sixth Avenue............. 716,979 690,958 468,931 491,531 
Houston West St. & Par 

VORIS Ferry .......ccocce 258,196 231,514 219,091 183,381 
Crontwar & 7th Av...... 1,599,094 1,533,666 1,023,854 1,000,935 
Central sstown....... 289,929 224,442 200,985 132,992 
Chambers St. & Grand 8t. 

Pa a aM 125,963 108,609 113,649 85,564 
Eighth Avenue........... 697,000 650,432 481,677 485,854 
Dry Dock E. Broadway 

eects 780,450 769,762 509,496 17,806 

Se 20,448,163 19,473,908 12,718,678 12,365,553 


_ New Bonds and Stocks Authorized or Offered.—The follow- 
ing is a list of new issues of securities now offered for sale, or 
soon to be offered : 
STATES, CITIES, COUNTIES, &C. 
ANTONITO, COL.—$6,000 water-works bonds, due 1905. Proposals will 
be received by the Town Clerk till Jan. 2, 1891. 
BROOKLYN City, N. Y.—$650,000 bonds are offered. Full particulars 
are given in our advertising columns. 
SALEM, MAss.—$60,000 4 per cent bonds, due 1891 to 1900. Proposals 
will be received by City Treasurer till Dec. 10. 
RAILROAD AND MISCELLANEOUS COMPANIES. 


BROOKLYN & ROCKAWAY BEACH.—$350,000 stock to be issued; mak- 
ing total $500,000. 


Suleenee IRON Co.—$2,000,000 more stock is t» be issued; making 


WESTINGHOUSE. ELECTRIC & MANUFACTURING CO.—$2,000,000 new 
stock is authorized, making total $10,000,000. 


North American,—The following is given out to-day (Dec. 5): 
A leading director and official of the North American Co. 
says: ‘‘We are working on the business of the North Ameri- 
can Co. every working hour of the day and when we get mat- 
ters into shape where a statement can be made it will be 
made.” Another director says: ‘‘Any stockholder who comes 
to us and proves to us that he is a stockholder can get all the 
information we have. As yet not one has come to us to 
know the affairs of the company in detail. The personal 
friends of directors have been satisfied with the assurances 
given them that the company is solvent. Any statement that 
may be issued will be to stockholders only.”—Dow, Jones 


& Co. 


Oregon Improvement Co.—At a meeting of a committee of 
the bondholders of the Oregon Improvement Company, con- 
sisting of Messrs. Edward R. Bell, John S. Tilney, R. Somers 
Hayes, J. H. Converse and G. Lee Stout, held at the office of 
the Farmers’ Loan & Trust Company, the affairs of the com- 
pany were discussed, and the committee decided that no an- 
tagonism could exist between the two classes of bondholders, 
and that in any plan for reorganization the superior rights of 
the first mortgage bondholders, both as to principal and inter- 
est, should be recognized and made a part of any plan adopted, 


Railroads in New York State.—The roads following have 
reported for the quarter ending September 30 : 
---—N. Y. Lake Erie & W.-—~ 
1889 1890 




















INL, «0 sis encieueinninanumaonemodibainl $7 ,843,407 $7,872,524 
Operating expenses..... bes enetonsoneredesoeen 5,200,857 5,402,659 
LE IE LST $2,642,550 $2,469,865 
Less percentages paid leased roads........... 701,292 733,950 
AT nn TIE ae a naeiiidl $1,941,258 $1,735,915 
i eR A At LE ATR cc SCR 203,782 183,998 
ee a eee eee Oe $2,145,040 $1,919,913 
Interest, rentals and taxes....................- 1,877,866 1,814,392 
Te ne ae Pe ae a $267,174 $105,521 


————————_—_—_——=s 
——N, Y. Ont. é& W.—— -~— Oagden. & DL. Ch. . 
1889. 1890 er 














" 1889. 1890. 

Gross earnings........ $634,580 $765,646 $209,739 oS ag 
Operating expenses... 448,230 512,415 129,864 158,493 
Net earnings.......... $186,350 $253,231 $79,875 $74,440 
ee UE cctcccdis | nomen ¥750 13,694 4,600 

ae $186,350 $271,981 $93,569 $79,040 
Int., rentals & taxes.. 98,352 185,145 66,467 64,129 
a . $87,998 $86,856 $27,102 $14,911 


Richmond & West Point Terminal.—It has been deter. 
mined that at the annual meeting December 9, the following 
persons will go into the Board: Jay Gould, Russell Sage, 
George J. Gould, Abram 8S. Hewitt and R. T. Wilson. The 
last two go in at the personal solicitation of President Inman, 
At the annual election of Richmond & Danville directors 
December 9 George Gould will be elected in place of Geo, §, 
Scott, resigned. 


Rio Grande Western.—At a meeting of the directors, held 
in this city Dec. 5, the following was passed : 

Whereas, The broad-gauged line having been opened for local busi- 
ness since June 10, and for through business (by the completion of its 
eastern broad-gauge connections) since Nov. 15, and the gross and net 
returns since realized having been satisfactory enough to warrant the 
conviction that the full yearly dividends will be hereafter earned and 
may be hereafter regularly divided on preferred stock, it is the sense 
of this Board, and in accordance with the spirit of the reorganization 

lan under which the preferred stock was issued (to + the re- 
duction of interest and the coupon certificates), that the payment of 
dividends should begin without further delay, and 

Whereas, The actual surp)us net earnings have been as follows: For 
the eighteen months since reorganization, $292,000, or 6 ner cent on 
the preferred stock; for the six months of the current fiscal year since 
July 1,1890 (December estimated), $176,000,or 3% per cent on the pre- 
ones stock, the last-named rate exceeding 7 per cent per annum, 
therefore 

Resolved, That a dividend of 2142 per cent on the preferred stock is 
hereby declared, payable on Feb. 1, 1891, in preferred stock at par to 
holders of record Dec. 24, 1890. : 

St. Louis Merchants’ Bridge & Terminal.—This company 
has conveyed to the Farmers’ Loan & Trust Company all its 
real and personal property in trust to secure the payment of 
$3,500,000 in bonds, Ata stockholders’ meeting held on the 
ist of October it was decided to increase the capital stock of 
the company from $2,000,000 to $3,500,000, and the old bonds, 
amounting to $2,000,000, will be taken up by the new loan. 
The new bonds are payable in forty years, and they draw 5 
per cent interest. 


San Antonio & Aransas Pass.—At San Antonio, Tex., 
November 20, Judges Pardee and Maxey rendered their de- 
cision in the suit of the Farmers’ Loan & Trust Company 
against the Aransas Pass Railway in the United States Circuit 
Court. The case came up on a motion to have the matter of 
the Aransas Pass receivership transferred from the State to 
the Federal Court. The two circuit judges concurred in their 
decision and the substance of it is that the case is one which 
is not removable under the act of March 3, 1877, permitting 
only a non-resident defendant to remove a_ case from a State 
to a Federal Court. The circuit judges held the suit of John- 
son & Hansen against the Aransas Pass Railway Company to 
be in the nature of a creditor’s bill for the benefit of themselves 
and any other creditors who might care to intervene against 
the railway company, and the intervenors are not such parties 
as were contemplated by the statute authorizing removal. 

A dispatch from San Antonio, December 2, said that Charles 
W. Armour, of New York, had filed a bill of complaint in the 
United States Court against the Farmers’ Loan & Trust Com- 

ny, the San Antonio & Aransas Pass Railway, the Central 
Trust Company, the Union Trust Company and Johnson & 
Hansen, in whose behalf the receivers were originally a 
pointed. Armour holds 200 of the road’s first mortgage bonds, 
and he claims that by the default of interest on these bonds 
in July last, and by the terms of the mortgage, he is entitled to 
foreclose and have a receiver appointed in the interest of the 
first mortgage bondholders. 


Sugar Trust.—Judge Cullen, in the Sugar Trust case, gave th, 
following decision in granting a stay of proceedings till Dec. 8. 

‘‘ No stay should be granted as to the proceedings under the inter 
locutory judgment entered in this action unless there are grave doubts 
as to its irregularity. I have such doubts. The question is not as to 
the power of the courts to compel the plaintiffs to account for all the 
proceedings as trustees under the Sugar Trust, nor whether they may 
_ - enjoined from interfering or disposing of the assets of the 


st. 

“This last relief is granted by the order appointing receivers of me 
Trust, but the question is whether the plaintiffs —— their own wis 
can be compelled to enter a judgment in court against themselves 
without a trial of the action, and when issues against some of the 
parties are still undisposed of. In my opinion the question is a ig 
one, and proceedings under the judgment should be stayed until the 
hearing of the appeal at General Term, which meets Dec. 8. t 

‘‘ Upon the hearing, the plaintiffs may apply to the General Term 
continue the stay. The plaintiffs must stipulate to bring the appeal > 
the hearing at the next General Term. This stay will not operate : 
affect in anywise the appointment of the temporary receivers of t 4 
Sugar Trust, and not to relieve the plaintiffs from forthwith transfer 
ring to the receivers all the Trust property and assets.” 


Western New York & Pennsylvania.—The report for the 
uarter ending September 30, 1890, to the New York State 
ommissioners is as follows: 








1889. 1890. 

a cise daiel dale $1,035,272 #054351 
Operating CEXPCNSES...........eeeseeeeeee és __ 834,489 624, 

TE OTT $200,783 $359,346 

Other income...................- seagudnnnee LIGL —s«_—SC¥_ss cones 

| $201,944 $359,346 
| PPI T Tr rrrrerrrirrrrrrrtte ’ y 

Interest, rentals and taxes...........-... 169,465 152,639 

Balance, surplus...................---- $32,479 $206,707 














te For other Railroad and Investment News see Page 777 -: 
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Reports and Documents. 
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REPORT OF THE SECRETARY OF THE 
TREASURY. 


TREASURY DEPARTMENT, 
Wasuinaton, D. C., Dec. 1, 1890. 


Sm: I have the honor to submit the following report : 
RECEIPTS AND EXPENDITURES FISCAL YEAR 1890. 


The revenues of the Government from all sources for the 
fiscal year ended June 30, 1890, were. 



































PrOM CUSTOMS ..0.....-ceeeencrcccrencccercccsscasuae eewee $229,668,584 57 
From internal revenue. ........ 22.1.2 -- eens nnn eeeee ness 142,606,705 81 
From profits on coinage, bullion deposits and assays.. 10,217,244 25 
From sales of public lands...........-......e0.---s-e0e- 6,358,272 51 
From fees—consular, letters patent and land..... ...-.. 3,146,692 32 
From sinking fund for Pacific railways........ nena 1,842,564 52 
From tax on national banks. ...............---..------0 1,301,326 58 
From customs fees, fines, penalties and forfeitures.... 1,299,324 52 
From repayment of interest by Pacific railways........ 705,691 52 
From sales of Indian lands. ...........--2.--2---e-eee-e 372,288 15 
From Soldiers’ Home, permanent fund...............0- 308,886 99 
From tax On S@al SKINS..... 2... 2... e ewww ewe cence neces 262,500 00 
From immigrant fand.......c.ccccccccccccccccscccesccosse 241 464 00 
From sales of Government property ................-... 192,123 99 
From deposits for surveying public lands............... 112,314 79 
From depredations on public lands..........-..20..0e.- 35,852 37 
From the District of Columbia.................-2----00. 2,809,130 93 
From MISCeCllAaMCOUS BOULCES..... 22. sees eee ewccwaes- oes 1,600,014 81 
From postal service................- Dusendeeneanteadiouns 60,882,097 92 

bak MOOGRIGR:  ccoccccaccccesccccccoccesesceccees cose $463,963 080 55 





The expenditures for the same period were : | 
For Glvil OXPOMSES......cccccccccccccccccrcccccccccccccces $23,638,826 62 


























For foreign IMLEPCOUTSEC. ........ cee scecceesecescnercceces 1,648,276 59 
BE GED MEE VER s ceccccccccccccccoucccenccesscosecocese 6,708,046 67 
PUP POMGIORG . ccc cccccces coccccecccocccocescesees ccccccess 106,936,855 07 
For the military establishment, including rivers and 
ONS GME GUBGMEIS ooo cicdccccccccccccccsceccosecscoss 44,582,838 05 
Forthe naval establishment, including vessels, ma- 
chinery and improvements at navy yards ........... 22,006,206 24 
For miscellaneous objects, including public buildings, 
light houses and collecting the revenues............. 43,563,696 85 
For the District of Columbia. ...........-.2.-00-seee-e0- 5,677,419 52 
For interest on the public debt.............226 s20-eeeee 36,099,284 05 
For deficiency in postal revenues............2.-20+--0-- 6,875,036 91 
RS GE WEN Dec cncsccdsscccsedcoecedsecossocsescccceces 60,882,097 92 
INO. « cnc cnccncncnsencessesstecoscosess $358,618,584 52 


The revenues and expenditures of the postal service form no 
ae of the fiscal operations controlled by the Treasury 

partment, although, under a requirement of law enacted at 
the last session of Congress, they are included in the tables 
above presented. Deducting these from the aggregate on 
both sides of the account there remain as the ordinary 
revenues of the Government the sum of $403,080,982 63 and as 
ordinary expenditures the sum of $297,736,486 60, leaving a 
surplus of $105,344,496 03. Of this amount there was used in 
theredemption of notes and fractional ae and purchase 
of bonds for the sinking fund, the sum of $48,094,564 66, 
leaving a net surplus for the year of $57,249,931 37. 

As compared with the fiscal year 1889, the receipts for 1890 
have increased $16,030,923 79. * There was an increase 
of $15,739,871 in the ordinary expenditures. * * * 

In addition to $48,094,564 66 applied to the sinking fund 
during the fiscal year 1890, the net surplus for the year, viz., 
$57,249,931 37, together with $5,870 received for four per cent 

nds issued for interest accrued on refunding certificates con- 
verted during the year, and $19,601,877 53 taken from the cash 
balance in the Treasury at the beginning of the year, making 
altogether $76,857,678 90, was used in the redemption and pur- 
chaseof thedebt. * * * 

FISCAL YEAR 1891, 
ame the present fiscal year the revenues are estimated as 
OWS : 











From customs. si ait inital eit elas batiind $221,000,000 
i 4... ssessseanetedoececooeess 145,000,000 
From miscellaneous sources........ pebibbheeniineeetcind 40,000,000 

Total estimated revenUes.........cccccccccccccccccccss- $406,000,000 


The expenditures for the same period are estimated as 
OWS : 
For the civil establishment... ........ccce.ccccccccccccccce 
For the mititary establishment .............-22--02-eeeeees- 
or the naval establishment. ............-.2.-ecesceccceees- 
For the Indian service............sceeeeeeeneee sintiediiia titania 
Sa en A ERLE ET 
For the District of Columbia ....... ....--.-.ce.----se0e--- 
For interest on the public debt........ ET AAT Te 
For deficiency in postal revenues.... ........-----see--e0-- 


Total estimated expenditures...............0.eeeeesees- 
Leaving an estimated surplus for the year of.............. $52,000,000 
Including the revenues to be derived from the postal ser- 








vice, which are estimated at $66,000,000, but which, as already - 


stated, have not been heretofore included in these tables of re- 
ceipts and expenditures, the total estimated revenues of the 
vernment for the fiscal year 1891 will be $472,000,000, and 
the total estimated expenditures $420,000,000, leaving an avail- 
ble surplus of $52,000,000, as shown above. 
If to the estimated surplus there be added the cash in the 
Treasury at the beginning of the year and the national bank 
fand deposited in the Treasury under the act of July 14, 1890, 
¢ total available assets for the year, exclusive of fractional 
ver and minor coin, will be $162,000,000. There has been 
paid out during the firat four months of the year in the pur- 








TD 


chase of bonds for the sinking fund and in other redemptions 
of the debt, including premium, about $100,000,000. It is esti- 
mated that the redemptions of four and a half per cent bonds 
during the remaining eight months of the year will be $10,000, - 
000, making a total outlay for bonds purchased during the 
year, including premium, of $110,000,000, leaving a net bal. 
ance on June 30, 1891, of $52,000,000 available during the 
next fiscal year. 
The estimate of revenue to be derived from customs duri 

the present fiscal year is based upon the assumption that there 
will be a probable loss from articles placed on the free list, in- 


cluding sugar, during the last quarter of the year amounting 


to twenty-five million; but as there has been an increase of six- 
teen million in the duties collected during the first four months 
of the year, the estimated net loss for the year is placed at 
nine million dollars. 
FISCAL YEAR 1892. 
It is estimated that the revenues of the Government for the 
fiscal year 1892 will be: 





EL Ae ER eT ee NT eT Or $159,000,000 00 
I a a oe mene ee 150,000,000 00 
From miscellaneous SOUrC@S............-.ecccecccecccees 34,000,000 00 
Total estimated revenues..... gueeoecceseus aoonees $373,000,000 00 

The estimates of expenditures for the same period, as sub- 
mitted by the several Executive Departments and offices, are as 


follows : 















































Legislative establishment..................... eccesceee- $3,539,632 75 
Executive establishment— 
Executive proper..........«. banecees $173,12u 00 
State Department................... 155,310 00 
Treasury Department............... 8,943,605 80 
War Department..................:- 2,248,370 00 
Navy Department.................. 426,930 00 
Interior ST indccanceeeseea 5,429,324 00 
Post Office Department............. 939,720 00 
Department of Agriculture........ 2,812,003 50 
Department of Justice............. 195,450 00 
Department of Labor.............. 175,520 00 
21,499,553 30 
I, nt oo sa eat cnceenedhesnennees 462,100 00 
EI ETI IIIS PR OPE PE 942,605 00 
Military establishment. ........cc.scccccccccccccccccccce 26,160,991 77 
2 cnadhadseedbesseseocseabeneasooene 32,508,204 98 
ST <0. dons Kucennneseeeeeoseeoneeoses eeeseedt 6,846,908 03 
| ATT (tnmnmenae 135,263,085 00 
Public Works— 
DE ccnccedoumnecancoosccecee $708,600 00 
Treasury Department.............. 7,259,070 42 
War Department ........ccccccccces 10,698.788 93 
Navy Department.................. 823,375 13 
Interior Department ..............- 307,370 00 
Department of Justice............. 4,500 00 
19,801,704 48 
Miscellaneous— 
REP Orc ccceccconscoececossocces $3,018,916 69 
Treasury Department.............. 10,512,912 75 
War Department ......c.cccccccesse 6,002,226 07 
Interior Department ............... 3,727,611 00 
Department of Justice............. 4,262,800 00 
District of Columbia ............... 5,450,215 17 
32,974,681 68 
Deficiency in postal revenues.......... 3,590,862 43 
Permanent annual appropriations— 
Interest on the public debt. ........ $27,000,000 00 
Refund’ g—cust’ms, int’rn’lrev., &6. 18,076,380 00 
Collecting revenue from customs... 5,500,000 00 
Miscellaneous. ....cccccccccocccccces 22,685,500 00 
73,261,880 00 





Total est’d expenditures, exclusive of sink. fand.. $357,852,209 42 








Or an estimated surplus Of.... 2.2.2.2... ccceceeese $15,147,790 58 


Which, added to the available balance at the beginning of the 
year ($52,000,000) will make a total of $67,147,790 58 available 
for the redemption of the four and a half per cent bonds fall- 
ing due September 1, 1891, of which it is estimated there will 
remain outstanding on July 1, 1891, $51,531,900, the amount 
outstanding November 22, 1890, being $61,531,900. Of the 
on to be so retired $49,224,928 will be applied to the sinking 
und, 

The revenue and expenditures of the postal service for the 
fiscal year 1892 are estimated at $73,955,031 98, which, added 
to the ordinary revenues and expenditures of the Government, 
will make a total revenue for the year of $446,955,031 98, and 
a total expenditure of $431,807,241 40, leaving an estimated 
surplus, as shown above, of $15,147,790 58. 

e increase of $65,580,804 72 in the estimates for 1892 over 
the estimates for 1891 is to be found under the following 
heads: Pensions, $36,676,000 increase ; naval establishment, 
$8,217,700 increase ; executive establishment, $2,517,700 in- 
crease; Indian service, $1,042,500 increase; public works, 
$794,000 increase; military establishment, $758,000 ; making a 
total of $50,005,900. The balance of the increase is due to the 
estimated expenditure for redemption of national bank notes, 
and for bounty on the production of sugar, less a decrease of 
$4,500,000 in the estimate for interest on the public debt, and a 
further decrease of about $3,000,000 under the respective 
heads of ** permanent annual appropriatious” and “ miscel- 
Janeous.” 

In estimating the revenue for the next fiscal year the loss 
from articles transferred to the free list is placed at fifty mill- 
ion, but as the increasing demands of the people must swell 
the volume of imports in other commodities, and the enforce- 
ment of the customs laws under the operations of the adminis- 
trative act of June 10, 1890, by the prevention of under-valua- 
tions and the closer collection of duties, will materially in- 
crease the revenue, it is estimated that an additional collec- 
tion of not less than eighteen million will be obtained under 
these eonditions. Upon this basis the net loss of revenue for 
the year is put down at thirty-two million dollars, 
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PENSIONS. 


The above estimate of $135,263,085, made by the Interior 
Department, for the year 1892, is based upon the fact that 
over 250,000 of the claimants for pensions under old laws have 
availed themselves of the right to present their claims under 
the act of June 27, 1890. Claims presented under the new law 
will draw a less monthly rate and carry arrearages for only a 
short time, and for small amounts, while under the old laws 
many of them carry very large arrearages, and many of which 
will have been paid during the fiscal] year 1891. The transfer 
of claims from the old to the new law will therefore very 
largely reduce the average annual value of pensions, and a re- 
duction in the amount of arrearages alone is estimated at 
$10,000,000 for the year 1892. For these reasons it is estimated 
that the amount above named for 1892 will be sufficient to 
meet the aggregate requirements for that year. 

It is deemed advisable and opportune at this time to recom- 
mend a change in the periods of paying pensions. At present 
the law requires that payments to pensioners shall be made 

uarterly on the fourth day of March, June, September and 
eee in each year, which necessarily involves the accumu- 
lation of large sums in the Treasury, amounting to from 
thirty to thirty-five millions of dollars for each quarterly pay- 
ment. This unnecessary withholding of money from circula- 
tion may be obviated by making twelve monthly payments 
instead of four quarterly payments, as now required, Upon 
consultation with the Secretary of the Interior it is suggested 
that the law be changed so asto divide the eighteen pension 
agencies into three groups, as follows: The pension agencies 
at Columbus, Ohio, Washington, D. C., Boston, Mass., Detroit, 
Mich., Augusta, Me., and San Francisco, Ca)., to make their 
payments quarterly on the fourth day of March, June, Sep- 
tember and December; the pension agencies at Indianapolis, 
Ind., Des Moines, Iowa, Buffalo, N. Y., Milwaukee, is., 
Louisville, Ky., and Pittsburg, Pa., to make their payments 
quarterly upon the fourth day of April, July, October and 
January; and the eae agencies at Topeka, Kans., Chicago, 
Ill., Philadelphia, Pa., Knoxville, Tenn., New York City, N. Y., 
and Concord, N. H., to make their payments quarterly on the 
fourth day of May, August, November and February of each 
year. 

During the last fiscal year the first group of agencies dis- 
bursed $33,953,822 ; the second group disbursed $35,987,186 ; 
and the third group disbursed $36,552,882, andit is probable 
that this ratio will be substantially maintained in the future. 

If the change herein recommended shoald receive favorable 
eonsideration, a provision should be incorporated, in any 
amendment to the present law that may be adopted, providing 
for preliminary payments for fractional quarters rendered 
necessary by the change at all the agencies, the date of whose 
regular payments is changed, and also in all cases of transfer 
of pensioners from one agency to another. 


SINKING FUND. 


Under the requirements of the act of February 25, 1862 (Re- 
vised Statutes, §§ 3688, 3689', establishing a sinking fund for 
the gradual extinguishment of the public debt, there have 
been purchased during the months of July, August, Septem- 
ber and October of the current fiscal year $27,859,100 of the 
funded loan of 1891 and $16,134,000 of the funded loan of 
1907, at a cost to the fund for premium and anticipated inter- 
est of $1,226,329 76 on the former and $3,844,450 93 on the 
latter loan. There have also been added to the fund, by the 
redemption of fractional currency, Treasury notes and United 
States bonds which had ceased to bear interest, the sum of 
$8,764, making a total of $49,072,784 97 applied to the fund as 
against an estimated requirement for the year of $49,077,270. 


SURPLUS REVENUE. 


The surplus revenue was largely increased last summer by 
the pending changes in tariff legislation. And the available 
balance in the Treasury was also greatly augmented by the 
act of July 14, 1890, which transferred over $54,000,000 from 
the bank note redemption fund tothe available cash. This 
sudden and abnormal increase was the causeof much concern 
and some embarrassment to the Department. 

To prevent an undue accumulation of money in the Treasury, 
and consequent commercial stringency, only two methods were 
open to the Secretary, namely, to deposit the public money in 
national banks, or to continue the purchase of United States 
bonds on such terms as they could be obtained. For reasons 
heretofore stated, the former method was deemed unwise and 
inexpedient, and the policy of bond purchases was continued. 
On account of the rapidly diminishing supply of United States 
bonds on the market, and of the fact that the sudden and great 
increase in the surplus compelled the immediate purchase of 
large quantities, it became very difficult to obtain them in suf- 
ficient amounts and at fair prices. The following is a brief 
statement of the successive steps taken to dispose cf the con- 
stantly accumulating surplus : 

There were outstanding on June 80, 1889, United States in- 
terest-bearing bonds, issued under the refunding act, in the 
amount of $815,734,350, of which $676,095,350 were four per 
cents and $139,639,000 four and one-half percents. During 
the fixcal year 1890 there were purchased of these bonds $73,- 
923,500 fours and $30,623,250 four and one-half per cents, and 
there remained outstanding June 30, 1890, $602,193,500 fours, 
including $21,650 issued for refunding certificates and $109,- 
015,750 four and one-half per cents. Of the bonds so pur- 
chased there were applied to the sinking fund for the fiscal 
year 1890 $27,695,600 fours and $12,136,750 four and one-half 
rer cents, the residue being ordinary redemptiors of the debt. 








During this period the Secretary was able to purchase United 
States bonds at constantly decreasing prices, so that at the end 
of the fiscal year 1890 the Government was paying for four per 
cent bonds seven per cent less than at the beginning of that 
pee and for four and one-half per cent bonds four and one. 

alf per cent less; but the diminished supply of bonds held 
for sale, together with the lower prices which were being paid 
had been gradually curtailing the Government purchases, and 
soon after the beginning of the present fiscal year the growin 
surplus and the prospective needs of the country made it ad. 
visable that steps be taken to obtain more free offerings of 
bonds to the Government. 

Accordingly, on July 19, 1890, a circular was published 
rescinding that under which purchases had been made since 
April 17, 1888, and inviting new proposals, to be considered 
July 24, for the sale of the two classes of bonds before men. 
tioned. Under this circular there were offered on the day pre- 
scribed $6,408,350 four per cents and $594,550 four and one. 
half per cents, at prices varying from 121°763 to 128°263 for 
fours and from 10314 to 104°40 for four and one-halfs, of 
which there were purchased all the four per cents offered at 
124, or less, amounting to $6,381,350, and all the four and one. 
halfs offered at 103%4, or less, amounting to $584,550. As the 
amount obtained on this day was less than the Government 
desired to purchase, the provisions of the circular were 
extended, with the result that further purchases were made, 
amounting in the aggregate to $9,652,500 fours and $706,450 
four and one-half per cents. 

It was soon apparent that these purchases were inadequate 
to meet existing conditions; therefore, on August 19, the 
Department gave notice that four and one-half per cent bonds 
would be redeemed with interest to and including May 31, 
1891 ; and two days later the circular of August 21 was pub- 
lished, inviting the surrender for redemption of twenty 
millions of these bonds, upon condition of the prepayment 
after September 1, 1890, of all the mterest to and including 
Aug. 3i, 1891, on the bonds so surrendered. Under this circu- 
lar there were redeemed $20,060, 700 four and one-half per cents, 

Notwithstanding the disbursements resulting from pur- 
chases and redemptions of bonds under the circulars of July 19 
and August 21, the industrial and commercial interests of the 
country required that large additional amounts should be at 
once returned to the channels of trade. Accordingly, a circu- 
lar was published August 30, 1890, inviting the surrender of an 
additional twenty millions of four and one-half i cents upon 
the same terms as before. This was followed by another, 
dated September 6, inviting holders of the four per cent bonds 
to accept prepayment of interest on those bonds to July], 
1891, a privilege which was subsequently extended to the 
holders of currency sixes, Under this circular of August 30, 
there were redeemed $18,678,100 four and one-half per cent 
bonds, and under that of September 6 there was prepaid on the 
four per cent bonds and currency sixes interest amounting to 
$12,009,951 50. 

These prepayments of interest are expressly authorized by 
section 3699 of the Revised Statutes. They were deemed ex- 
pedient because of the disposition of the holders of bonds to 
demand exorbitant prices for them. : 

The amount of public money set free within seventy-five 
days by these several disbursements was nearly $76,660,000, 
and the net gain to circulation was not less than forty-five 
millions of dollars, yet the financial conditions made further 
prompt disbursements imperatively necessary. <A circular was 
therefore published September 13, 1890, inviting proposals, to 
be considered on the 17th, for the sale to the Government of 
sixteen millions of four per cent bonds. The offerings under 
this circular amounted to $35,514,900, of which $17,071,150 
were offered at 12634 or less, and were accepted. The total 
disbursements since June 30, 1890, by the means above set 


forth are recapitulated as follows: 
Bonds Redeemed. Disbursement. 




















Under of April 17, 1888........ $2,133,350 $2,358,884 00 
Under of Juiy 19, 1890......... 17,324,850 21,225,989 46 
Under of August 19, 1890...... 560,050 581,138 12 
Under of August <1, 1890...... 20,060,700 20,964,868 42 
Under of August 30, 1890...... 18,678,100 19,518,176 83 
Under of September 6, 1890.... * 12,009,951 50 
Under of September 13, 1890... 17,071,150 21,617,673 77 























BOC. .occccccocccccccccscccccesccseces $75,828,200 $98,276,682 10 


* Prepay ment of interest. 
And the annual reduction of the interest charge, with total 
saving of interest, is shown in the following statement, viz. : 


Reduction of in- 


terest Charge. Total Saving. 

















Under circular of April 17, 1888...... $91,548 75 $449,853 94 
Under circular of July 19, 1890....... 699,449 00 7,074,411 29 
Under circularof August 19, 1890.... 25,202 25 6,300 56 
Under circular of August 21,1890.... 902,738150 = = — esses 
Under circular of August 30, 1890... 840,51450  ____«see--ss 
Under circular of September 13,1890. 682,846 00 7,061,889 73 
Total since June 30, 1890.......... $3,242,292 00 $14,592,455 52 
Add fiscal year 1890............... 4,334,986 25 34,046,079 20 
Totals since June 30, 1889......... $7,577,278 25 $48,638,534 72 


It should be stated that there is no saving of interest on the 
414 per cent bonds redeemed under the circulars of August 21 
and 30, since all the interest on those bonds to September 1, 
1891, the date on which they become redeemable, has been pre- 
paid, and that the reduction in the annual interest charge 00 
the same bonds takes effect only from that date. 

Another circular inviting the surrender of 434 per cent bonds 
for redemption, with interest to and including August 31, 1891, 
was published October 9, 1890. The amount surrendered 


under that circular during the month of Oct. was $3,203,100. 
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The total amount of 4 and 436 per cent bonds.purchased and 
redeemed since March 4, 1889, is $211,832,450, and the amount 
expended therefor is $246,620,741 72. The reduction in the 
annual interest charge by reason of these transactions is $8,- 
967,609 75, and the total saving of interest is $51,576,706 01. 

It will be seen from the above statement that during the 
three and one-third months from July 19 to November 1, 1890, 
over $99,000,000 were disbursed in payment for bonds and 
interest. 

There are many grave objections to the accumulation of a 
large surplus in the Treasury, and especially to the power 
which the control of such surplus gives te the Secretary. I 
am sure those objections appeal to no one with so much force 
as to the head of the Departmenxt, upon whom rests the diffi- 
cult and delicate responsibility of its administration. 

In my judgment, the gravest defect in our present financial 
system is its lack of elasticity. The national banking system 
supplied this defect to some extent by the authority which the 
panks have to increase their circulation in times of stringency 
and to reduce when money becomes redundant, but by reason 
of the high ~ of bonds this authority has ceased to be of 
much practical value. 

The demand for money in this country is so irregular that 
an amount of circulation which will be ample during ten 
months of the year will frequently prove so deficient durin 
the other two months as to cause stiingency and commercia 
disaster. Such stringency may occur without any speculative 
manipulations of money, though unfortunately it is often in- 
tensified by such manipulations. The crops of the country 
have reached proportions so immense that their movement to 
market in August and September annually causes a dangerous 
absorption of money. The lack of a sufficient supply to meet 
the increased demand during those months may entail heavy 
losses upon the agricultural as well as upon other business in- 
terests. Though financial stringency may occur at any time 
and from many causes, yet nearly all of the great commerc‘al 
crises in our history have occurred during the months named, 
and unless some provision be made to meet such contingencies 
in the future, like disasters may be confidently expected. 

I am aware that the theory obtains in the minds of many 
people that if there were no surplus inthe Treasury a sufli- 
cient amount of money would be in circulation, and hence no 
stringency would occur. The fact is, however, that such strin- 
gency has seldom been produced by Treasury absorption, but 
generally by some sudden or unusual demand for money en- 
tirely independent of Treasury conditions and operations. The 
financial pressure in September last, which at one time assumed 
a threatening character, illustrates the truth of this statement. 
There was at that time no accumulation of money in the 
Treasury from customs or internal revenue taxes, nor from any 
other source that could have affected the money market. On 
the contrary, the total disbursements for all purposes, includ- 
‘ ing bond purchases and interest prepayments, during the last 

preceding fifty-three days had been about $29,060,000 in excess 
of the receipts from all sources. 

The total apparent surplus on September 10, when the 
money stringency culminated, was $99,509,220 53. Of this 
amount $24,216,804 96 was on deposit in the banks, and pre- 
sumably in circulation among the people, and $21,709,379 77 
was fractional silver, which had been in the Treasury vaults 
forteveral years, and was not available for any considerable 
dispursements. Deducting the sum of these two items, viz, 
$45,926,184 73, left an actual available surplus of only $36,217,- 
321 25. The amount of the bank-note redemption fund then in 
the Treasury, which had been transferred to the available 
funds by the act of July 14, 1890, was $54,000,000, being sub- 

stantially the amount of the available surplus on September 
10,1890. This bank-note fund had been in the Treasury in 
varying amounts for many years. In August, 1887, it was 
$105,873,095 60, which had been gradually reduced by disburse- 
ments to the amount above named. It is apparent, therefore, 
that the financial stringency, under discussion, was not pro- 
duced by the absorption of money by the Treasury, but by 
causes wholly outside of Treasury operations. At the time 
when the financial pressure in September reached its climax, 
the extraordinary disbursements for bond purchases had sub- 
stantially exhausted the entire ordinary Treasury accumulations, 
and but for the fact that Congress had wisely transferred the 

-note redemption fund to the available cash, there would 
have been no money at command, in the Treasury, by which 
the strained financial conditions could have been relieved, and 

reatened panic and disaster averted. Had this fund been in 
the banks instead of the Treasury the business of the country 
would have been adjusted to the increased supply, and when 
the strain came it would have been impossible for the banks to 
meet it. The Government could not have withdrawn it from 
the banks without compelling a contraction of their loans, and 
thus diminishing their ability to give relief to their customers. 

The more recent financial stringency in November, immedi- 
ately after the disbursement of over $100,000,000 for the pur- 
chase and redemption of bonds within the preceding four 
months, furnishes another forcible illustration that such strin- 
gencies are due to other causes than Treasury operations. 


INTERNAL REVENUE. 


: The report of the Commissioner of Internal Revenue, show- 
ing in detail the operations of this Bureau, is transmitted here- 
with. The following summary will disclose ata glance the 
pee condition of that branch of the public service, and 


the very efficient and economical manner in which it has been 
conducted : 





Sa 


The receipts from all sources of internal revenue for 











the fiscal year ended June 30, 1890, were............ $142,594,696 57 
The receipts from the same sources for the fiscal year 
ended June 30, 1889, were. .................c.--cs eens 130,894,434 20 
Making an increase in the receipts for the fiscal 
year just onded Of. .......ccccccccccccccccccsccccse $11,700,262 37 
The total cost of collection for the fiscal year ended 
Sy EE Mie ccncdicotdcestanens ddanceatotbcenns $4,095,110 80 
The total cost of collection for the fiscal year ended 
FORD BN iikctncnicgascctnctcetcnds dectouccsées 4,185,728 65 





Making a reduction in the cost of collection for 
the fiscal year just ended of....................... $90,617 85 

The estimated receipts from all sources of internal revenue 
for the current fiscal year will aggregate $145,000,000. 

This estimate has carefully kept in view the reduction made 
in the tax on tobacco and snuff, and the repeal of the law im- 
posing special taxes on dealers in tobacco, manufacturers of 
tobacco and cigars, and peddlers of tobacco. Upon the basis 
of the receipts for the fiscal year ended June 30, 1890, from the 
various sources of internal revenue affected by the act of Oct- 
ober 1, 1890, the following table has been prepared, which 
a arg in detail the estimated decrease to be expected in re- 
ceipts : 

“ ESTIMATED REDUCTION IN RECEIPTS. 
chewing and sToking: 
receipts for s x months ending December 31, 






Pe Swi pen cdeniceseacaksedabesins $9,162,740 68 
receipts for six months ending June 30, 1891, 
ee I cttintis 6c ncvacccunccechesncseceoeiie 6,372,055 51 


Total estimated receipts from tobacco for tiscal year a 
SE GP, Sas ceccbsivdcndodsncsdosncsnusss $16,031,796 19 








Estimated reduction in receipts from tobacco for fiscal 























year ending June 30, 1891......... eeercecerececeeceees- $2,290,685 17 
Snuff : 
Estimated receipts for six months ending December 31, 
1890, tax 8 cents ver pound...................-..-..... $362,865 63 
Estimated receipts for six months ending June 30, 1891, 
ee ons ocnccasdcssececesandneonneseese 276,649 22 
Total estimated receipts from snuff for fiscal year 
SIR ID By Bi cmaqncepdcccccesccensccsentenrs<s $645,514 86 
Estimated reductionin receiptsfrcmsnuff for fiscalyear go | 
SR Se BOO Ec ccc cccccececocscncecoesesoscsnscocs $92,216 41 
Special taxes: : 
Denlere In leat tODACC0..ccc. ccc cccccscccnccocccceccccoce ° $14,492 40 
Dealers in manufactured tobacco..............2.....---.: 1,331,118 24 
Manufacturers Of tODACCO......2....-cccccccsccnccccscces ° 5,197 50 
I Gr SD nn ccncncegadensebeabeseateesannes 122,896 49 
EE es Sn ces cccconeseoanececentasenennensecodee 11,776 51 
Total estimated reduction in special taxes for fiscal 
year ended June 30, 1891. ....... ccc cccccnees senses $1,515,481 14 
RECAPITULATION. ‘ 
Estimated reduction ir receipts from tobacco............ $2,290,685 17 
Estimated reduction in receipts from snuff............... $2,216 41 
Estimated reduction in receipts from special taxes..... 1,515,481 14 





Total estimated reduction in receipts from tobacco, 
etc., for fiscal year ending June 30, 1891........... $3,898,382 72 


The further reduction of $450,000 may be expected under 
the operation of those provisions of the act of October 1, 1890, 
which authorize the fortification of wines with grape brandy 
free of tax. 

It is estimated that about two millioa five hundred thousand 
gallons of wine will be fortified,and that about one-fifth of 
their bulk will be required in grape brandy—say iive hundred 
thousand gallons will be used in the process, tax on which is 
$450,000. This would make the total estimated reduction in 
r+ceipts for the fiscal year ending June 30, 1891, aggregate $4,- 
348,382 72. 

INCREASE IN EXPENSES FOR NEXT FISCAL YEAR. 


In connection with the estimate of expenses for the next fis- 
cal year, attention is called to the fact that section 231 of the 
act of October 1, 1890, provides as follows : 

That on and after July 1, 1891, and until July 1, 1905, there shall be 
paid, from any moneys in the Treasury not oth: rwise appropriated, 
under the provisions of section 3689 of the Revised Statutes, to the 
producer of sugar testing not less than ninety degrees by the polari- 
scope, from beets, sorghum, or sugar-cane grown within the United 
S§ ates, or from maple sap produced within the United States, a bounty 
of 2 cents per pound; and upon such sugar testing less than ninety 
degrees by the polariscope, and not less than eighty degrees, a bounty 
of 1% cents per pound, under such rules and regulations as the Com- 
missioner.of Internal Revenue, with the approval of the Secretary of 
the Treasury, shall prescribe. ; 

It is impossible at present to make even an approximate 
estimate of the expenses necessary to carry into effect this pro- 
vision of the law. It is believed, however, that it will require 
a very considerable sum of money to enable the Department 
to ascertain upon what sugars this bounty shall be paid, and 
the rate of bounty to which claimaats for same may be entitled. 

Congress also enacted a law authorizing the makers of sweet 
wines to use grape brandy, free of tax, for the fortification of 
their wines, and I have not yet been able to make an estimate 
of what additional sums will be required to carry into effect 
the provisions of this law. 

The ascertaining of the amount of bounty to be paid to the 


producers of sugar is an entirely new feature in the internal 


revenue system. The Bureau has none of the machinery re- 
quired to execute the law. It is simply a ccllection office. It 
will be necessary to make a chemical analysis in all cases 
where bounty is claimed. 
It is not deemed poe to have samples sent to this 
office for analysis, and rely upon the tests made here as to the 


entire production. The law requires that the tests shall be 
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made by the polariscope, and this will require the services of a 
large number of chemists of considerable experience. 
chemist and one microscopist are now employed in the Bureau 


of Internal Revenue. I am informed that the Department of ) 
Agriculture now employs a number of chemists, and gives | 
much attention to the culture of sugar-producing plants and . 


the methods of manufacturing sugar. 

In view of these facts, it is respectfully recommended that 
the law be so amended as to require this bounty to be ascer- 
tained and paid by the Department of Agriculture. 

If, however, it shall be decided that this Department shall 
remain charged with the duty of ascertaining and paying the 
bounty upon sugar, the Secretary is compelled to ask the priv- 
ilege of being allowed to make a supplemental report upon 
these two subj‘ cts, and to ask for such additional appropria- 
tions as may be necessary to give these laws full force and ef- 
fect, and to fully protect the interests of the Government in 
their execution, 


PUBLIC MONEYS. 


The monetary transactions of the Government have been 
conducted through the Treasurer of the United States, nine 
Sub-Treasury officers and 275 national bank depositaries. The 
number of such depositaries on November 1, 1890, was 204. 

The amount of public moneys held by national] bank deposi- 
taries, including those to credit of the Treasurer’s general ac- 
count and disbursing officer’s balances, on March 1, 1889, was 
$48,818,991 63, which being largely in excess of the needs of 
the public service, I have endeavored, as far as protien’ to 
reduce to the amount necessary to be kept with such deposi- 
taries for the business transactions of the Government. 


To ceccomplish this purpose without seriously dis- 
turbing the business of the people, who may have 
been borrowers of these depositaries, by any sudden 


withdrawal of Jarge amounts, each depositary holding any 
ublic money in excess of that needed was notified on Novem- 

r 30, 1889, to transfer to the ub-Treasury on or before Janu- 
ary 15, 1890, an amount equal to 10 per cent of the excess, or, 
if preferred, the whole amount could be transferred at once. 
This gave ample time for the adjustment of any business 
changes made necessary by the withdrawal of funds, and 
resulted in a reduction of about $9,000,000. A similar notifica- 
tion was given January 28, 1890, allowing until March 1, 
1890, to make the transfer, which resulted ina reduction of 
about $6,000,000. No further notifications for withdrawals 
have yet been made, but the holdings of the depositaries have 
been further reduced by the purchase and redemption of 
United States bonds held in trust as security for deposits, and 
the payment of the deposits, with these depositaries, from the 
eo of the purchases or redemptions, so that on Novem- 

r 1, 1890, the amount held by banks was $29,937,687 68, a re- 
duction since March 1, 1889, of $18,881,303 95. 

The entire amount thus withdrawn from the banks was in 
excess of the needs of the public service with those deposi- 
taries and was used in payment of United States interest- 
bearing bonds purchased either from the banks relinquishing 
the deposits or from others, and resulted in a saving to the 
Government, by reason of the purchase of these bonds and 
the consequent stoppage of interest, of about $400,000 per an- 
tum. Such withdrawal also increased the circulation, for in 
no case was a bank allowed to hold public funds to the amount 
of the market value of the United States bonds furnished as 
security therefor. On four and a-half per cent bonds a balance 
equal to par was allowed, and on fcur per cent bonds a balance 
equal to 110 per cent of face value, so that for each $100,000 
withdrawn from the banks, payment from the Treasury was 
made for like amount of bonds, with premium at an average 
rate of 10514 for four and a-half per cent and 127 for four per 
cent bonds, thus returning to the channels of trade the amount 
of the deposit, and from $5,000 to $17,000 additional on each 
$100,000. The increase of circulation by these operations was 
about $2,000,000. 

The amount now held by the national-bank depositaries is 
still in excess of the requirements of the public service, and 
further withdrawals will be made whenever it can be done 
without detriment to business interests. 

» Some of the objections, believed to be conclusive, against 
this method of restoring the surplus to circulation, were stated 
specificalty in the Secretary’s last annual report. Subsequent 
experience has confirmed the convictions then expressed, that 
this policy is unwise and inexpedient, and should never be em- 
ployed except as a last resort. 
q@During the recent financial stringency the Secretary was 
frequently urged to adopt this method of reducing the surplus, 
but he declined to do so for the reasons stated in said report, 
and also for the further reason that such relief was wholly im- 
practicable to meet a sudden emergency. The law does not 
rmit the transfer of money, once covered into the Treasury. 
bo banks for commercial purposes, and it specifically forbids 
such transfer of money received from customs duties. The 
only authorized method cf making such deposits is to designate 
certain banks as depositaries of public moneys, after which 
they may deposit United States bonds to the amount desig. 
nated, and then be authorized to receive such funds as 
may be therea’ter collected under the internal-revenue laws. 
This is necessarily a very slow process, which would require 
several weeks, if not months, to produce any substantial effect 
upon the circulation. Such a policy would certainly prove a 
most unsatisfactory way of affording relief to the business in- 
terests of the country in an impending commercial crisis. 

There are doubtless some d2fects in the independent Treas- 

ury system, but an experience of forty-four years has, in my 


Only one | 





judgment, fully demonstrated its superiority to the bank de. 
osit policy, which it superseded. In the annual report of the 
cretary of the Treasury, for the year 1857, will be found a 
very forcible statement of the relative advantages of the two 
systems in their ability to meet commercial crises, as illustrated 
in 1837 under the bank deposit policy, and in 1857, when the 
independent treasury system was in fall operation : 


© The operations of the independent treasury system, in ordinary times 
had been found by experienee eminently successful. The danger of 
loss from tnfaithful and inefficient officers, the expense of conductin 
its operations without the intervention of bank agencies, its delete 

ous effects upon commercial progress and the general business of the 
country—all of which were apprehended by the opponents of the meas- 
ure at the time of its adoption—have been demonstrated to be un. 
founced. It only remained to encounter a commercial crisis like the 
present to vindicate the justice and wisdom of the policy inst all 
cause of complaint or apprehension. A brief comparison of ‘the opera- 
tions of the Treasury Department during the suspension of 1837 and 
the present time will place the subject before the public mind in the 
most satisfactory manner. 

On the 30th of June, 1837, immediately after the general suspension 
the deposit banks held to the credit of the Treasurer of the United 
States, and subject to his draft, the sum of $24,994 158 37—a larger 
amount, in proportion to the r ceip!s and expenditures of the Govern. 
ment, than there was in the Treasury at the time of the suspension by 
the banks the present year. The fur dscf the Government being then 
under the control of the banks, and they either unwilling or unable to 
pay, the Government was placed in the anomalous condition of having 
an oe ee which if was seeking to deplete by distribn. 
tion or deposits with the States, and yet unable to meet its most ordin- 
ary cbligations. ¢ . “ . . ° 

** The effort of the Government to withdraw its deposits and get con- 
trol of its funds was felt as an additional blow aimed at the banks. 
Every dollar which could thus be drawn from the vaults of the banks 
diminished to that extent their ability to afford relief to their custom- 
ers. Their loans had to be contracted, and the demand made by them 
upon their debtors for settlement increased the pressure already felt in 
the money market, and thereby added to the general panic and want 
of confidence, which are the usual attendants of a monetary crisis, 
The Government was not only embarrassed for want of its money, but 
in the ¢«ffort to obtain it became obnoxious to the charge of adding to 
the general distress, which many persons thought it was its 
duty to relieve. To avoid a recurrence of these difficulties, the 
plan of separating the Government from all connection with 
the banks was aapores, and in 1846 was permanently adopted. 
The resultis before the country in the ocsurrences of the last few weeks. 
The banks, asin 1837, have suspended specie payments, but the anal- 
ogy ceases 'here, so far as the operations of the asury Department 
in its disbursemetts are concerned. The Government has its money in 
the hands of its own officers, and in the only currency known to the 
Constitution. It has met every liability without embarrassment. It 
has resorted to no expedient to meet the claims of its creditors, but 
with promptness pays each one upon presentation. If the contrast 
between the operations of 1837 and the present time stopped here it 
would be enough to vindicate the policy of the independent treasury 
ayetem but it does not. The most remarkable feature distinguiship 
the two periods has reference to the effect upon the commercial an 
general business interest of the country produced by the present opera: 
tions of the independe.t treasury. It is the relief which has n af- 
forded to the money market yA the disbursements in specie of the 
general Government. In 1837 the demand of the Government for its 
iuncs w.th which to meet its obligations weakened the banks, crippled 
their resources and added to the general panic and pressure. In 1857 
the disbursements by thé Government of its funds, which it kept in its 
own vaults, supplied the banks with specie, strengtnened their h: nds, 
and would thus have enabled them to afford relief when it was so much 
needed, if they had been in a condition to do it. 


This item of history, and the many subsequent operations of 
the independent treasury system under like circumstances are 
commended to the careful consideration of those persons who 
now insist upon its repeal, and upon a return to the old bank 
deposit policy. It is worthy of observation, also, that the 
policy of affording “relief to the money market,” now so much 
criticized in certain quarters, is by no means a new thing. It 
has been the uniform policy of the Government, when possi- 
ble, in all commercial crises from 1846 to the present time. The 
difficulty which the Department has encountered during the 
last year in withdrawing a part of our presert bank deposits, 
even by the careful and conservative methods adopted, and at 
times when there was no financial pressure, gives some er 4 
tion of what those difficulties would be in making such with- 
drawals in times of stringency and commercial distress. The 
experiences of 1837, related in the above quotations, would be 
repeated more or less in every commercial crisis. 


CIRCULATION. 


The following tables exhibit the comparative amounts of the 
various kinds of money in actual circulation at several dif- 
ferent periods. I have chosen the Census years 1870, 1850 and 
1890 because of the convenience afforded for comparing the 
amount of circulation with population. The various sums 
stated in the tables are all exclusive of money in the Treasury. 
They represent, as nearly as is possible, the exact amounts of 
the several kinds of money in actual circulation among the 
people at the periods named. 


TABLE NO. 1. 


COMPARATIVE STATEMENT, SHOWING THE CHANGES IN CIRCULATION 
DURING TWENTY YEARS FROM OCTOBER 1, 1870, TO OCTOBER 1, 
1890, 
































eee 
itm circulation|In circulation] Decrease 

Oct. 1, 1870. | Oct. 1, 1§90. Increase. 

$ $ $ 

a al 78,985,305] 386,939,723 +307,954,419 
Stand’d silver dollars..... | «www ene ene. 62,132,454 + 62113 a1 
Subsr’y silverand frac.cur.| 38,988,995] 56,311,846] +17,3 3739 
Gold ccrtificates........... 28,511,000] 158,104,739 +129 15 001507 

Silver certificates......... eeccceses.| 309,321,207 +809,32 r= 
Treas.notes,Act July14,’90 stn ladaad 5106,500} +7,} 6505 
United States notes....... 329,489,221] 340,905,726 t11as 6965 

National bank notes........ 294,337,479} 177,250,514 —11 70% 30, 

Totals.... cee seceee-ee | 770,312,000) 1,498,072,709| +727,760,709 
Average net increase per month............--2..0-+--0+--2 $3,032,338 
C reu'at’on per capita in 1870....... nececonocsasecceoodsese 33'969 


Circulation per capita in 1890. ....... ec cene ceer eee ceeess 























= 


ee ee ec emt“ 














DECEMBER 6, 1890.] 


THE CHRONICLE. 793 





COMPARATIVE STATEMENT SHOWING THE CHANGES IN CIRCULATION 
DURING TEN YEARS FROM OCTOBER 1, 1880, TO OCTOBER 1, 1890. 





| 
In circulation In circulation! Decrease or 
Oct. 1, 1880. | Oct..1, 1890.| Increase. 











8 7 * 
Gee GEE. cenncnssagene+eows 261,320,920) 386,939,723| + 125,618,803 
Standard silver dollars.. 2,914 2,132,454| +39,218,379 
Subsidiary silver........... 48,368, 56,311,846) +7,943,30% 
Gold certificates........... 7,480,100| 158,104,739) + 150,624,639 
12, . 309,321,207) + 297,118,016 
te! ¢ 5 0 +-7,1¢ 5,500 
United States notes........| 329,417,403) 340,905,726) +11,488,323 
National bank notes....... 340,329,453} 177,250,514|—163,078,939 


ee eh a 1,022,033,685 1,498,072,709|--476,039,024 


Average net increase per MONtD.............cec-cecceccsees $3,966,992 
Circulation per capita in 1880 ...........cccccncscncccnescce 20,377 
Circulation per capita in 1890. ........ cc. cee sccccecccnes:s 23,969 


[Tables Nos. 3 and 4 are omitted—ED. | 
TABLE NO. 5. 
COMPARATIVE STATEMENT SHOWING THE CHANGES IN CIRCULATION 
DURING PERIOD FROM JULY 1 TO OCTOBER 17, 1890. 



























































































































































































In ciroulation In circulation! Decrease or 
July 1, 1890. | Oct. 1, 1890. Increase. 
$ $ 
of 374,396,381| 386,939,723) + 
Standard silver dollars....| 54,166,356) 62,132,454) 
Subsidiary silver........ eee 54,069,743 56,211,846 
Gold certificates............| 131,380,019| 158,104,739) + 
Siiver cert ficates.......... 297,210,043) 309,321,207) + 
Treas, notes, Act Jly14,’90; ss... anne 7,106,500 
United States notes.....-... 334,876,826) 340,905,726 
National bank notes..... e--| 181,619,008) 177,250,514 
TE, cones cunacenees 1,429.718,376 1,498,072,709| +68,354,333 
ee EE... . .casconnnscncenanecoosnebonessessoeensnneensnes $72,722,827 
Average net increase per MONtD.............cccscccccecccees 22,784,778 


Table No. 1 shows that during the last twenty years the net 
aggregate increase of money in actual circulation among the 
people was $727,760,709. Average monthly increase during 
that period, $3,032,336. Per capita increase, $4,991. : 

Table No. 2 shows that for the last ten years the aggregate 
increase has been $476,039,024. Average monthly increase for 
same period, $3,966,992. Per capita increase, $3,592. * * * 

Table No. 5 shows that for the period of three months from 
July 1 to October 1, 1890, the aggregate increase of circulation 
in actual use among the people was $68,354,339. Average 
monthly increase for same period of three months $22,734,778. 


SILVER. 


In my last annual report I presented for the consideration of 
Congress a plan for the utilization of the silver product of the 
United States. 

The measure proposed was briefly this: To purchase, at the 
market price, the silver bullion product of our mines and 
smelters, and to issue in payment legal tender notes redeema- 
ble in a quantity of silver bullion equivalent in value at the 
date of presentation to the face of the notes, or in gold, at the 
option of the Government, or in silver dollars, at the option of 
the holder. 

This measure was suggested with a view to promote the joint 
use of gold and silver as money, to increase the volume of pa- 
per currency by the annual addition of an amount equal to 
the value of our silver product, to provide a home market for 
the American product of silver, and, by so doing, enhance the 
value of that metal until a point were reached where we could 
with safety open our mints to the free coinage of both metals 
at a fixed ratio. 

A bill embodying, with some modifications, the measure sug- 
gested was favorably reported in the House of Representatives 
of the Fifty-first Congress from the Committee on Coinage, 
Weights and Measures, and was adopted by the House. 

The bill was amended in the Senate by the substitution of a 
free coinage measure. 

As the result of a conference between the two bodies, a bill 
was passed and approved by the President July 14, 1890, the 
essential provisions of which are: The monthly purchase by 
the Government of 4,500,000 ounces of silver at the market 
price, to be paid for in legal tender notes, redeemable in coin, 
and the repeal after July 1, 1891, of the mandatory coinage of 
silver dollars. 

The material points of difference between the measure rec- 
commended and the one adopted by Congress are that the new 
silver law limits the purchases of silver to 4,500,000 ounces per 
month, without distinction as to domestic and none produc- 
tion, instead of taking the entire silver bullion product of the 
waited States as proposed, and omits the bullion redemption 

eature. 

Immediately on the passage of the law new forms of legal 
tender notes were designed, in denominations of one, two, five, 
ten, twenty, fifty, one hundred, and one thousand dollars, and 
were engraved and printed at the Bureau of Engraving and 
Printing. Owing to the fact that the purchases under the act 
were to commence thirty days after its passage, it was neces- 
Sary that the larger denominations of notes should be en- 
raved first, but at this time a sufficient supply of the smaller 

enominations of notes are being received, and it will be the 
policy of the Department to pay out small notes as far as 
practicable in the purchase of silver. oe 








Regulations were also prepares inviting offers for the sale of 
silver for consideration at the Treasury Department at 1 o’clock 
Pp. M. on Mondays, Wednesdays and Fridays of each week, and 
the effort has been to distribute the purchases as nearly as 
possible throughout the month, 

Under the operations of this law, the amount of silver pur- 
chased from August 13, 1890, to December 1, 1890, aggregated 
16,778,185 fine ounces, costing $18,671,075, an average of 
$1°1128 per fine ounce. 

The price of silver advanced rapidly after the passage of the 
new law; indeed, the immediate effect of the law had been 
largely anticipated in the advance in price prior to its p @. 

n the Ist of July, 1890, the price of silver was $1 04°6. To 
July 14, the price had advanced to $1 08; to August 13, $1 13, 
and to September 3, $1 21, the highest point reached. 

Since that date there has been a decline, with some fluctua- 
tions, to the present time, the price falling as low as $0 97. 

Notwithstanding the fact that the advance in the price of sil- 
ver following the passage of the law has not been maintained, 
the Secretary ventures to express the belief that the new silver 
act is a great improvement over the Jaw repea'ed, and that its 
beneficial results will eventually commend it to general ap- 
proval. As yet the period of time has been too brief to really 
test the merits of the law, and the permanent effect which it 
will have on the price of silver. 

One thing is certain, that it has been the means of providing 
a healthy and much-needed addition to the circulating medium 
of the United States. 

The amount of Treasury notes issued on purchases of silver 
bullion from August 13 to November 23, 1890, has been 
$18,807,000. 

It must be apparent to any careful observer of the move- 
ment of silver that the recent violent fluctuations in price are 
mainly due to speculative operations in the large surplus of 
from eight to ten million ounces, which has not been absorbed 
by Treasury purchases. This dc wnward tendency has been 
materially assisted by a severe and almost constant stringency 
of the money market. This surplus was accumulated in the 
first instance by the-withholding from the market, by pro- 
ducers and speculators, for some months prior to the passage 
of the new silver act, of the current product of American sil- 
ver, in the hope of securing a better price. It has been main- 
tained and augmented both by importations of foreign silver 
and by a falling off in the export of domestic silver, the latter 
occasioned doubtless by the fact that in the purchases of silver 
under the new silver law the Treasury Department has paid, 
as a rule, a price er in excess of the price of silver in 
London. The imports into the United States of foreign silver 
from May 1 to November 1 of the present year have ex- 
ceeded the exports of domestic silver by some $7,750,000, 
while for the corresponding period of last year the exports 
exceeded the imports by some $7,860,000, a difference of 
$15,610,000, an amount in excess of the value of the present 
visible stock of silver on the American market. So, too, in 
regard to the movement of silver from San Francisco to 
the Orient ; not one ounce of silver bullion has been shipped 
since the first of May, against an average export for prior years 
of from $5,000,000 to $10,000,000. So that the — surplus 
stock of silver may at any time be augmented by imports or 
diminished by exports, and as the current product of silver 
from our mines does not differ very widely from the monthly 
purchases by the Government, it is probable that the existing 
surplus will remain for some time an impediment to the per- 
manent and steady advance of silver. Even if the present sur- 
plus should be purchased by the Government, importations 
from abroad might at any time accumulate an additional stock 
of silver, the manipulations of which by speculators would re- 
sult in wide fluctuations in price. Had the law provided for 
the purchase of only the product of the United States, this 
surplus would have been absorbed ere this, and as none would 
have been imported for speculative purposes no surplus wou'd 
have been accumulated. The withdrawal of the entire silver 
product of our mines and smelters, which amounts to nearly 
one-half of the world’s annual output of silver, would probably 
soon create a shortage abroad, and this in tura would cause a 
steady and permanent advance in price. 

* - *% * * * * * 


CANADIAN RAILWAY TRANSPORTATION. 


The Secretary's attention has been frequently directed to 
the unsatisfactory conditions of Canadian railway traffic with 
the United States, and many complaints have been made that 
the rules and regulations of this Department, touching the 
bonding and sealing of cars, discriminate against our own peo- 
ple. It is manifestly anjust to accord Canadian railroads priv- 
ileges denied to ourown. It vertainly was not the intent of 
Congress to relieve those roads from obligations imposed upon 
our own transportation companies. Yet the practical working 
of the law, under the construction insisted upon by the Cana- 
dian companies, leads to that result. If their construction be 
accepted, Canadian railroads, not under bonds for the purpose, 
may transport dutiable merchandise from seaports in Canada 
to places within the United States, with only nominal customs 
supervision, while our own railroads can not carry like mer- 
chandise from Atlantic and Pacific ports, in the United States, 
to points wholly within our own territory, except under heavy 
bond and strict customs control. 

It is also urged with much earnestness and force that the 
combined effect of the Inter-State Commerce act and ‘Treasury 
regulations, operate greatly to the dicadvantage of cur own 
transportation interests in competition with Canadian lines. 
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Those who make these complaints insist that the conduct of the 
Dominion Government towards our transportation and other 
interests, both on the land and water, does not suggest any 
ground for the extension of favors on our part, and they pro- 
teat against such acts of international courtesy at the expense 
of the very interests which Canadian policy has persistently 
sought to destroy. Several hearings have been given to per- 
sons interested in this subject, which will receive careful con- 
sideration with a view to removing, as faras proper and practi- 
cable, any just cause of complaint against the action of this 
Department. 
* * * * * * * * 


The several reports of the heads of offices and bureaus are 


herewith transmitted. 
WILLIAM WINDOM, 


Secretary of the Treasury. 
The Honorable 
Tue SPEAKER OF THE HovsE OF REPRESENTATIVES. 











REPORT OF THE COMPTROLLER OF THE| 


CURRENCY. 


DEPARTMENT OF THE TREASURY, 
OFFICE OF COMPTROLLER OF THE CURRENCY, 
WasuHineaTon, D. C., Dec. 1, 1890. 


Sir: In eompliance with the provisions of Section 333 of the 
Revised Statutes of the United States,I have the honor to 
submit for the consideration of Copgress the twenty-eighth 
annual report of the Comptroller of the Currency, covering 
the operations of this bureau for the year ended Oct. 31, 1890. 

During the year 1865 nearly all the banks in the United 
States operating under tke laws of the several States entered 
the national system; hence the accessions for that year were 
abnormally large. The number of associations added to the 
system during the period covered by this report is greater 

an for any other twelve months since that date. * * * 

Within the year 307 banks have been organized, having an 
aggregate capital of $36,250,000. The number of banks in ex- 
istence Octoder 31, 1890, was 3,567, having in capital stock 
$659,782,865; bonds deposited to secure circulatiou, $140,190,- 
900; and bank-notes outstanding, $179,755,643, including $54,- 
796,907 represented by lawful money deposited to redeem cir- 
culation still outstanding. 

The following table gives the number of banks organized 
during the year ended October 31, 1890, in each State and Ter- 
ritory, with their aggregate capital: 
















































































States and Territories fo. of Capital. |\States and Territories pe. af | Capital. 
inne seane 63 | $5,950,¢ Massacbusetts....... 3 $350,000 
Pennsylvania........ 27 », 375.C AN EE IRE 3 450,000 
ouri . 20 400, District of Columbia 3 600,000 
Nebreska.... .... «+. 19 1,825,000)| Vermont............. 8 175,000 
Weshington......... 18 1,55°.000/'| North Dak: ta........ 3 400,000 
Miabctede.s00 vsoced 13 1,¥20,000 St padedhedesco 0060s 3 950,000 
Illinois. 10 725,000/| |Oklahoma........ ... 3 200,000 
ieascansdeoes cooces 9; 1,750, Piiininccedéen sees 2 100,000 
ET Wewces occcese- te) 1,000, Minnesota.... .. ...- 2 300,000 
i... ecccendes 8 | 2,000, WEED cnecepeceseces 2 100,000 
Wisconsin.... ...... 8 525, Dntese 600 o6006 2 150,000 
PEO RT 0000 cove vie 7 60, North Carolina...... 2 150,000 
Tennessee.... ....... 7 1,350 Eagan 2 125,000 
eee 7 750, TSE 2 100,000 
ER ceocecconscéese 7 435, Indian Territory..... 2 150, 
ti certian 6 | 1,050, West Virginia....... 1 125,000 
New Jersey.......... 5 800, veciies evsces< 1 100,000 
——y $6006008 Secee . : ayes gutenens poreneneseee : yt 
re »300, ew Mexico......... £0, 
South Dakota D 275.0 — 
Michigan ........... 5 435,000 Totil.... ........| 307 |$26,250,000 
Louisiana............ 4 650.000 
































In the Comptroller’s repert for 1889 a similar table was given 
showing an accession of 211 banks located in 38 different States 
and Territories. The increasing pupularity of the system will 
be apparent when it is observed that during the present report- 
year 307 new associations have joined the system, and that 
these are distributed among 41 States and Territories. Texas, 
with 63 new banks, again heads the list, followed in the order 
named by Pennsylvania, Missouri, Nebraska and Wasbington. 
It is worthy of note that these States were the first five on the 
list in the report of last year, and in the same order, except 
that Missouri kas advanced from fifth to third place. 

Further comparisons with the report of 1889 exhibit the fol- 
lowing suggestive changes of position in the list of accessions. 
Ohio bas advanced from the twentieth place, with 4 new banks, 
to sixth place, with 13 organizations, while New York, which 
last year occupied the twenty-second place with 3 accessions, 
now ranks ninth, with 8 new associations. This indicates that 
the system has maintained, and is increasing, its hold upon the 
business communities of the leading States east of the Missis- 
ng 9 River, as well as in those located further west and south. 
In Kentucky and Kansas smaller proportionate increases are 
+ ?—_ Other changes in position are not especially noticea- 

e. 

In this connection it is proper to call attention to the im- 
portant accessions to the system in St. Louis and other West- 
ern reserve cities by the conversion of several conspicuous 
State banks and the original organization of others with ample 
capital. The recent rapid increase in the number of associa- 
tions located in the Southwest and Northwest has done much 
to bring about these changes, and no doubt similar influences 
have caused Minneapolis and St, Paul to take their places upon 
the list of reserve cities, The city of Brooklyn has also been 

. x 


placed in this category. . 


The following table exhibits the number of banks organized, 
failed and liquidating, and the net increase numerically each 
year since 1863 : 


NUMBER AND AUTHORIZED CAPITAL OF BANKS ORGANIZED. 


Closed. Net yearly increase 


Organized. or decrease. 


liqui 
Capital. |No. Capital. 


YEAR. Insolvcnt. 


No.| Capital. No. Capital. 
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+546,103,782 


crease.... 


Total net 
increase 











* One bank restored to solvency, making 3,567 going banks. 

+ The total authorized capital s'ock on October 81 was $659,.782,865 ; the 
paid in capital, .355,700, including the capital stock of liquidating and 
inso'vent banks which have not deposited lawful money fur the re.irement 
of their circulating notes. 


DOMESTIC EXCHANGES, 


In his annual report for 1889 the Comptroller took occasion 
to refer to the valuable services rendered to the people of this 
country by the associations composing the national banking 
system in facilitating exchanges and collections and reducing 
the rate of charges therefor. An investigation then made de- 
veloped the fact that no data in reference to this very import- 
ant subject was accessible, and that, in fact, no attempt had 
ever been made to procure statistics bearing upon this point. 
Further refiection led him to believe that an attempt should be 
made to procure the desired information through the agency 
of the national banking system. - ad * . 

In June last the Comptroller came to the conclusion that the 
value of the information desired would warrant him in address- 
ing to each national banking association a circular letter 
requesting a statement of the amount of drafts drawn during 
the year ended June 30, 1890: 

(i) Upon national and other banks in the cities of New 
York, Chicago and St. Louis, separately stated ; 

(2) Upon banks located in other reserve cities ; and 

(3) Upon all other banks. 

The first subdivision called for a separate statement of 


ovo | amounts drawn upon banks Iccated in the cities of New York, 


Chicago and St. Louis. These were selected for the reason that 
they only were central reserve cities. Amounts drawn upon 
the other reserve cities wera to be stated in the aggregate 
only. A statement of the amounts drawn upon each was 
desired but was not called for on account of a disposition to 
avoid imposirg any unnece:sary labor upon the clerical force 
of the several associations. The banks were also requested to 
report the estimated average rate per cent of premium 
received and paid. 

On the 30th day of June last 3,438 national banks were in 
operation, and to the cashier of each the circular letter above 
outlined was addressed, and of these 3,323 have furnished the 
information desired. 

The total amount of drafts drawn by these associations dur- 
ing the year ended June 30, 1890, was $11,550,898,255. We 
find that of this amount there was drawn on New York 
$7,284,982,€34; on Chicago, $1,084,574,558; on St. Louis, 
$188,765,842 ; on other reserve cities, $2,527,757,482; and on 
all other banks and bankers, $464,817,739. From this state- 
ment it appears that of the total sum 63:07 per cent was drawn 
on banks in New York, 9°39 per cent on Chicago, 1°64 per cent 
on St. Louis, 21°88 per cent on other reserve cities, and 4°02 per 
cent on banks located alsewhere. 

In order to illustrate the movements exhibited by these re- 
ports the following table has been prepared, showing the 
amounts drawn upon New York, Chicago and St. Louis, the other 
reserve cities, and all other banks, together with the number 
of banks drawing upon each, and the relative proportions of 
= goreu amounts to the total drafts drawn by all reporting 

anks: 











No.of banks Per cent of 
Location of banks drawn upon. drawing. Amount. total a 
a? Miilcserecse eseecossosescnens 3,147 $7,284,982,634  63°0 
ST ninntedinateinieminmedinnambibatin 1,024 1,084,574,.558 9°39 
i etecenensegcenmeswocenadds 481 188,765,842 1°64 
Other reserve cities...............- 2,334 2,527,757,482 21°88 
Se GED cam. caonesanocscess 1,080 464,817,739 4°02 
Weinacesocseccheuconenneaccos§ = saeane $11,550,898,255 100°00 
~ * x * % - * + * 
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In order that these movements may be properly understood 
they have been classified so as to indicate the points drawn 
upon, as will appear below. In doing this the operations in 
reserve cities have been separately tabulated, as follows: 


AMOUNT OF DRAFTS DRAWN BY BANKS IN THE SEVERAL RESERVE 































































































































































































CITIES, 

RESERVE On On On | On other On 

CITIES. | New York. | Chicago. |St. Louis., Reserve | All Other Total 

| Cities. Banks. 
> ee a 
New York| _ 4,735,000 22,076 50) 93,555,483 93,918, 98,496,527 
Chicago ..| 617,269,027 | 189,489,974| 4,580,458; 87,520,558| 57,224,972) 956,064,+96 
ton 778,098,463; 2,073,876 81; 33,698,529; 3,516,174) 817,388,528 

Philadel’a| 348,640,385 216,872) 114,361! 25.693.198) 14,758,053| 389,522,869 
Kan. City.| 183,515,343) 65,206,863/48,520,664| 9,744,914 143,301) 307,111,083 
Cleveland! 244,468,183) 7,858,586 33,605, 13,257,349 218,844) 265,961,! 
Baltimore| 200,584,289 31,907 20,062) 29,140,518 267,608) 230,042,384 
Pittsburg.| 165,627,966, 6,990, 35,836) 45,689,247 75,488, 218,418,711 
Cincinn’ti| 165,390,565) 10,090,5 4,550,209) 28,534,246! 2,380,202) 210,955,711 
Omaha. . | 101,099,155! 59,174,851! 8,867,991 5,822,237 1,214,479) 175, 128,713 
St. Louis.|} 133,958,578 10,820,961; ........ 9832648 1844) 159,661,031 
Detroit...| 117,959,259| 7,738,177) 85,090! 6,314,798} 1,078,000 133,175,228 
St. Paul..| 78,231,710, 27,301,473) 1,465,205) 7,676,818] 9,834,751) 124,509,957 
Albany...| 115,704,856) S2i! ........ 1,930,534; se. | 120,435,761 
N.Orleans| 104,232,978; 1,838,522; 441,209) 1,805,786 3.384) 108,321,469 
Minneap..| 50,269,542) 22,701,733! ........ 3,742,598; 9,656,812) 86,370,68 
Louisville}; 653,437,813; 1,874,133: 656,795 ‘ 85 660,769 61,429,389 
ilw’kee £877,518; 21,241,048 coccsce.| 9,074,726 11,659, 53,004,946 
Wash’gt’n| 37.761,643 Taree 4,712,759 409,262) 42.953'57. 
St. Joseph} 26,215,9% 6,463,812) 4,846,055 689,931) 2,057,435' 40,303,142 
San Fran.| 20,369,221; 2,218,111) ........ 1,432,758 895,945; 24.916,935 
Brooklyn. Dl “Ssasttnel wmaesse tl  ‘e<estans 15,000) 760,500 
Total re- | 
sere citi 's 3582,488,903 445,556,284)74,308,561/418,169,574 snereeeni iceman 
‘Otal a 

others 8702,403,731 690,018,274 114457281 | 2109587903 |360,247,755 6925,804,952 























Grand tot.’ 7281,982,43411084574558(198765842 2527757482 1464,817,759' 11550893255 





The magnitude of the transactions exhibited by the reports 
tabulated above is the feature which first attracts attention. It 
must be remembered that 109 national banks, with an aggregate 
capital of $15,413,900, failed to report. Assuming that the 
amount of drafts drawn by the reporting and delinquent banks 
bore a like proportion to the capital employed, it would appear 
that $287,334,573 must be added to the total of $11,550,898,255, 

iven above, in order to arrive at the entire amount of drafts 
> sae by all the banks in the national system during the year 
ended June 30, 1890. This would fix the estimated aggregate 
sum of all drafts drawn by all national banks at $11,838,232,- 
828 


But this does not include all operations of this character. 
Under the national bank act it is made the duty of the Comp- 
troller to prepare for his annual report a statement exhibiting 
under appropriate heads the resources and liabilities and con- 
dition of the banks, banking companies and savings banks 
organized under the laws of the several States and Territories, 
such information to be obtained from other authentic sources 
when official informationis not obtainable. Inthe discharge of 
this duty for the current year statistics have been procured which 
show the condition of 3,445 State banks and private bavking 
companies, having a combined capital of $229,579,345, all of 
which do a commercial banking business. There are also 149 
loan and trust companies and 284 savings banks, having capi- 
tal stock, all of which transact more or less business of a com- 
mercial character. In addition to these there are a large num- 
ber of institutions which decline to furnish statements to this 
Bureau. It will be observed that savings banks having no 
capital are not taken into consideration, as they draw very 
little exchange. 

Basing the computation upon the amount of capital em- 
ployed by these 3,878 institutions, operating outside of the 
national system, and assuming that their business operations 
bear the same proportion to their capital as in the case of na- 
tional banks, it is estimated that drafts aggregating $6,089,- 
291,932 were drawn by banks and banking companies other 
than national banking associations, exclusive of those not re- 
porting to this office. 

In our endeavor to ascertain the entire amount of drafts 
drawn by all the banking institutions in the United States do- 
ing a commercial banking business, it is necessary to combine 
the following items drawn by— 


3,329 national banks (official). ...... .cccccocccocccacccce $11,550,898,255 
09 national banks (estimated) ................ ene 7,334,573 
3,878 State banks, private bankers, etc. (estimated) ... 6,089,291,932 





Total.... 0.0. Oe comccccs cams cccccccc coecccccscnecccecces $17,927,524,760 


This is probably below the true amount rather than above it, 
for the reason that the amounts drawn by institutions neglect- 
ing to report and not estimated will exceed the amounts in the 
official statements representing transfers between banks in the 
same or different cities, thus duplicating considerable sums and 
unduly increasing the aggregates reported. 

* * * * * 


* * *% 


SUBSTITUTES FOR MONEY. 

In 1881 Hon John Jay Knox, then Comptroller of the Cur- 
reney, called upon all national banks to report their entire 
receipts and payments for two days designated, so classified as 
to separately show the amount of gold coin, silver coin, paper 
money, and checks and drafts, including clearing-house certifi- 
cates. The reports received in response to the call then made 
were compiled and tabulated, and published in his annual re- 
port for that year. bs - - 

_ Being profoundly impressed with the importance of the great 
interests involved, and desiring to assist so far as possible in 
the ascertainment of all facts necessary to a perfect under- 
Standing of the situation, the Comptroller deemed it best to 
again ask the associations under his supervision to carefully 
note and report their receipts for two days named. Asa com- 





—— 


parison with the results obtained in 1881 was important, it was 
thought best to select corresponding days in 1890. Inthe 
former year, June 30 and September 17 were designated ; in 
1890, July land September 17. Inthe call for 1890, July 1 
was substituted for June 30, for the reason that the latter date 
this poet fell on Monday, which day of the week it was thought 
would not exhibit an average day’s business. 

Th3 necessary communications were prepared on the 16th 
day of June last and mailed to 3,438 national banking associa- 
tions, that being the number authorized to do business at that 
date. A blank form was furnished upon which the entire re- 
ceipts for the day designated were to be entered and properly 
classified. 

Reports were received from 3,364 national banks out of the 


7 | 3,438 addressed, exhibiting their receipts for July 1, 1890. 


Similar statements have come to hand from 3,474 associations 
out of 3,484 addressed, giving the same information as to the 
transactions of September 17, 1890. 

On both these days a few banks neglected to take the neces- 
sary precautions, and in these cases other near dates, which 
would represent an average day’s business, was substituted. 


5 | Several of the banks not reporting were recently organized and 
5 | had not opened for business on the dates for which statements 


were required. 

The total receipts of the 3,364 banks on July 1 last were 
$421,824,726. Of this sum $3,726,605 was io gold coin, $1,352,- 
647 in silver coin, $6,427,973 in gold Treasury certificates, $6,- 
442,638 in silver Treasury certificates, $7,881,786 in legal tender 
Treasury notes, $5,244,967 in national bank notes, $520,000 in 
United States certificates of deposit for legal tender notes, 
$189,408,708 in checks, drafts, certificates of deposit and bills 
of exchange, $4,391,177 in clearing-house certificates, $194,- 
290,203 in exchanges for clearing houses, and $2,138,022 in 
miscellaneous items not classified. 

Of the total receipts on that day ‘89 per cent was in gold 
coin, *32 per cent in silver coin, 1°52 per cent in gold certifi- 
cates, 1°53 per cent in silver certificates, 1°87 per cent in legal- 
tender notes, 1:25 per cent in national-bank notes, *12 per cent 
in United States certificates of deposit for legal-tender notes, 
44:90 per cent in checks, drafts and bills of exchange, 1°04 per 
cent in clearing-house certificates and 46°56 per cent in 
exchanges for clearing-houses, including miscellaneous items. 

It will thus appear that of the total receipts, 7°50 per cent 
was of coin and paper money, and the remainder, 92°50 per 
cent, consisted of checks, drafts, bills of exchange, &c, in 
which is included exchanges for the clearing-houses, clearing- 
house certificates and miscellaneous items. 

The total receipts for the 3,474 national banks on September 
17 last is stated at $327,278,251. Of this amount $3,702,772 
was in gold coin, $1,399,991 in silver coin, $6,159,305 in gold 
Treasury certificates, $5,908,714 in silver Treasury certificates, 
$7,665,666 in legal-tender Treasury notes, $4,371,778 in national- 
bank notes, $105,000 in United States certificates of deposit for 
legal-tender notes, $168,8(3,756 in checks, drafts and bills of 
exchange, $2,428,834 in clearing-house certificates, $126,596,873 
in exchanges for clearing-houses and $135,562 in items not 
classified. The relative proportions of the several items is 
stated thus: 

Gold coin, 1°13 per cent; silver coin, 0°43 oy cent ; gold cer- 
tificates, 1°88 per cent ; silver certificates, 1°31 per cent ; legal 
tender notes, 2°34 per cent ; national bank notes, 1'34 per cent ; 
United States certificates for legal tender notes, ‘03 per cent ; 
checks, drafts and bills of exchange, 51°58 per cent; clearing- 
house certificates, ‘74 per cent, and exchanges for clearing 
honses, including items not classified, 38°72 per cent. 

By consolidating the several items into two classes, we find 
that 8-96 per cent was in cash and 91°04 per cent in checks, 
drafts, and other substitutes for money. 

The first table introduced exhibits the total receipts of all 
reporting banks for July 1 and September 17, 1890, so classi- 
tied as to show the separate amounts received in gold coin, 
silver coin, the various kinds of paper money, and all substi- 
tutes for nyo + and also the percentages which each of these 
items bear to the total receipts. 


CHARACTER, AMOUNT AND PERCENTAGE OF RECEIPTS OF NATIONAL 
BANKS ON JULY 1 AND SEPTEMBER 17, 1890. 
-—---July 1,1890..—— -—Sepiemb’r17, 1890.— 


Per cent Per cent 

Oharacter of receipls. 3,364 banks. of total 3,474 banks. of total 
receipls. recevpts. 

GolE CGEM. .ccccccccecccees $3,726,605 ‘89 $3,702,772 113 
er Mecccecesqeoesces 1,352,647 "32 1,399,991 "43 


Gold Treas’y certificates. 6,427.973 1°52 
Silver Treas’y certificates 6,442,638 1°53 
Legal tender notes....... 7,881,786 1'87 ‘ 
National bank notes ..... 5,244,967 1°25 4,371,778 1°34 
United States certific’s of 
deposit for legal tenders 520,000 "12 105,000 e 

Checks, drafts, etc....... 189,408,708 4490 168,803,756 51°58 
Clear’g house certificates 4,391,177 1:04 2,428,8% “74 
; 126,596,873 38°68 

135,562 "04 





Exch’es fr clear’g house 194,290,203 46 06 
Mis :ellaneous receipts... 2,138,022 50 


Total... .ccccccccccccoaccces $421,824,726 1(€0°00 $327,278,251 100°00 


Our attention is at once drawn to the fact that the total re- 
ceipts for September 17 are $94,546,475: less than for July 1, 
1890. This is undoubtedly due tothe great stringency in the 
money market prevailing at the latter date. Of this difference 
$92,678,085 is found in the items which represent substitutes 
for money. In order to show the relative receipts for July 1, 
1890, in the several central reserve cities, other reserve cities, 
and all other banks, the following table has been prepared : 
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CHARACTER AND AMOUNT OF REGEIPTS OF 
ON JULY 


BANKS IN NEW YORE, 















Other 
TESETVE 
cities. 






Chicago. 





CHARACTER OF reserve 


cui 3. 
bks. 






banks. 







2,697,209 
Too0'g11 
442,633 


$63,181 
10,365 








It will be observed that more than 78 per cent of the total 
receipts are reported by 330 banks located in reserve cities and 
only 22 per cent by 3,034 banks doing business elsewhere. 

It is evident from an analysis of the figures incorporated 
into the table next submitted, which shows the receipts for 
September 17, 1890, similarly classified, that the stringency in 
the money market existing at the latter date most seriously 
affected the transactions of banks in the reserve cities as their 
receipts, when compared with the total receipts of all reporting 
banks, were only 73 per cent, a decrease of 5 per cent as com- 
pared with July 1, 1890. 


CHARACTER AND AMOUNT OF RECEIPTS OF NATIONAL BANKS IN NEW YORK, 
ON SEPTEMBER 17, 1890. 





Other 
reser ve 
cities. 


hail Chicago. 


47 banks, 


@eeerees eeeeee 
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In order that the relative proportions of the several items to 
the total receipts may be shown the following has been prepared, 
exhibiting percentages instead of amounts for July 1, 1890: 
CHARACTER AND PROPORTIONS OF TOTAL RECEIPTS OF NATIONAL BANKS 





























IN NEW YORK, CHICAGO, &C., ON JULY 1, 189 

|aue b’ks 
| Other | outside 
New St. jreserve ofrese’e 

Character of receipis. York. | 7hie’go| Louis | cities. | cities, 

47 19 | 8 256 | 3,034 

banks. |banks. banks. |\banks. \banks. 

a Ct. P, Ot. | P. Cl. Pre Ct. P, Ct. 
OER. coccces concsensocesese: ‘0 45) ‘37 37; 2°93 
Beever GEER. cococcceceecee essene 0 ‘20 "32 ‘19 1°08 
Gold Treasury certificates...... 2°51 18) *36| 1°32 ‘48 
Silver Treasury certificates... ... “41 1°35 1°81 1°42 3°74 
cones Rnadecsecesunse ‘62; 1°60; 319) 1°81) 419 
National bank notes...........-- "26 lll 1°06 95; 3°49 

U. 8. certificates of deposit{for 

1 a a 3°1 , 
Checks, drafts, &c............... 25°99! 40°73; 52°49) 46°40) 77°55 

Clearing house certificates...... BBO lccecece: ‘9 1°02 3 
Exchanges for clearing house..| 67°86 54°38) 36°27!) 45 86 5°33 

Pe cccctnctoonoscesces iiicoaseses . ° 8 
a 100°00' 100°00| 100-00! 100°00' 100-60 











~~ A similar exhibition of the returns for Sept. 17 1890, follows : 


CHARACTER AND PROPORTIONS OF TOTAL RECEIPTS OF NATIONAL 
BANKS IN NEW YORK, CHICAGO, ETC., ON SEPTEMBER 17, 18J0. 









































i Allb’ks 

Other \outside 
New ; St. | reservelof rese’e 

Character of receipts. York. |Chic’go| Lowis. | citves. | cities. 

47 19 8 259 | 3,141 

banks. |\banks. |banks. banks. |banke. 

P. Ot. | P. Ct. | P. Ol.| P. Ot. | P. Ou. 
Geld OID... nccoceccccccccsccccees "05 “62 ‘40 66; 3°31 
Bilver COIN. .....0....--cccccscce- 02 "23 ‘36 33| LT 

Gold Treasury certificates...... 2°89 ‘264 1°93) 2°15 6 
Silver Treasury certificates...... “41 164 3°06) 1°59' 3°98 
Legal-tender notes.............-- "77: 1°40: 354) 2°33) 4°76 
National-bank notes.......... ; "22 ‘79 112; 1°12) 3°27 
U. 8. certificates of deposit for 

legal-tenders COS SOSH EEE EEE TORE EEE CHEESES eeeeecee« | eeceseces 
Checks, drafts, etc.............. 33°11, 49°87 5°97; 58°88; 76°66 

Clearing-House certificates. ..... , | eer O 1°56 7 
Exchangess for Clearing House}; 62°20; 45°19| 43°37; 37°26) 546 
Miscellameous........ ....---.0- SDlccccvece 17 "04 03 
aS /100°00 100°00 100-00; 100:00 100-00 





The percentages above tabulated indicate a much larger 
relative circulation of coin and paper money among the 
depositors in country banks, as distinguished from those 
Jocated in cities, except gold Treasury certificates, which seem 
most prominent in the reports from New York and other 
reserve cities. United States certificates of deposit for legal- 
tender notes seem to have nearly disappeared in the reports 
for September 17, 1890. ad - * 

In order to further facilitate comparison with the reports for 
3881, aseriesof tables has been prepared, the first of which 
shows the amounts received by banks located in the city of 








New York on each of the four dates, June 30 and September 

17, 1881, July 1 and September 17, 1890, —e stating gold. 

coin, Silver coin, paper currency, and checks and drafts : 

-~—June 30,1881. —Sept. 17, 1881.-~ 
48 banks. 48 banks. 























New York City— § P. Ct. P, Ot. 
Se Ge icecconcctcces 460,994 ‘27 905,588 ‘Ol 
BUVEP COMM... ccccccccce 15,997 ‘Ol 5 "54 
Paper currency........ 1,706,604 1°02 1,071,316 °65 
Checks, drafts, &c....165,254,164 98°70 163,208,586 98°80 

a ae 167,437,759 10000 165,193,347 100-00 
——July 1, 1890.— -—-Sept. 17, 1890.—~ 
4 nks. 47 oanks. 

New York Ciiy— $ P. Ct. 8 P. Ot. 
0 eee 140,574 ‘08 70,173 ‘05 
Dt Ch. scsgméoteece ,798 02 20,948 . "02 
Paper currency. .e.... 6,396,749 3°86 5,174,467 4:29: 
Checks, drafts, &¢..... 159,353,301 9604 115,185,88 95 64 

Total...........--.165,923,382 _ 100-00 120,451,472 100-00 

The changes indicate a marked increase in the amount of 


paper currency received, the extremes being represented by ‘65 

er cent on September 17, 1881, and 4°29 per cent on Septem- 

r 17, 1890. The decrease in gold coin is more marked than 
the increase of silver, 

The diminished proportion of receipts in checks and drafts is 
very remarkable, the average per centfor the two days in 1881 
being 2°91 per cent greater than for the average of the two 
days in 1890. 

Another fact which attracts attention is that the receipts of 
the 47 banks on July 1, 1890, are very nearly the same in the 
aggregate as those reported by 48 banks on September 17, 1881, 
and slightly less than for June 30,1881. The receipts for Sep- 
tember 17, 1890, show a very marked falling off in amount, but 
the percentages differ very slightly from those shown on July 
1, 1890. The receipts of the banks in all reserve cities, ex- 
clusive of New York, similarly arranged, appear below: 

0, 1881.—~ 




















——June --—Sept. 17, 1881.—~ 

All reserve cities* anks, 189 banks. 
except New York— P. Ct. $ . Ol. 
ES O—EeEEEEeee 581,070 ‘76 1,448,416 1°86 
Silver coin......... eee 114,485 "15 138,248 18 
Paper currency........ 631,71 4°71 4,371,045 5°61 
Checks, drafts, &c..... 72,773,450 94°38 71,964,538 92°35 
BOG ccccsccccecese 77,100,715 100°00 77,922,247 100-00 
——-Jul ] . 1890.-——~ —— SE pt. 17, 1890.—— 

All reserve cities* 283 banks. 286 banks. 
except New York— P. Ct. P. Ot. 
SE vesceeadcescee 888,822 "54 780,331 65 
Silver Coin. .........ec. 318,97 ‘19 374,221 ‘31 
Paper currency........ 9,161,636 5°58 8,171,800 6°77 
Checks, drafts, &c..... 153,486,330 93:68 111,332,512 92°27 
Total........ «+«++.-163,855,766 100°00 120,658,864 100°00 


~ * Boston, Albany, Brooklyn, Philadelphia, Pittsburg, Baltimore, 
Washington, New Orleans, Louisville, Cincinnati, Cleveland, Detroit, 
Milwaukee, Minneapolis, St. Paul, Kansas Ji.y, St. Joseph, Omaha and 
San Francisco. 

There has been a marked increase in the number of banks 
located in reserve cities, 187 having reported for June 30, 
1881, and 286 for September 17, 1890. The increase in the total 
receipts is still more noticeable, the lowest amount being stated 
at $77,100,715 tor June 30, 1881, and the highest at $163,855,- 
766 for July 1, 1890. This would indicate the growing im- 
portance of other reserve cities as compared with the city of 
ew York. In this connection it may be remarked that the pro- 

rtion of the total business transacted in New York City done by 

anks other than national is greater than in other reserve cities. 

The table next introduced covers the transactions of banks 
located outside of the reserve cities: 

——June 30, 1881.—— pl. 17, 1881.-~ 


| ed 

















All banks located out- 1,731 banks. 1,895 banks. 
side of reserve cities— er ct. $ Per ct. 
Cir Gee ncerscaceseses 822,041 2°C4 1,724,040 3°31 
? Ghncesesec ones 310,516 wd 354,197 ‘68 
Paper currency. ....... »216,433 15°47 7,439,210 14°27 
Checks, drafts, etc.... 32,826,552 81°72 42,600,738 81°74 
BT ccocece eveeeee 40,175,542 10000 52,118,185 100°00 
-——July 1, 1890.—-—~ -—-Sept. 17, 1890.-—-~ 

All banks located out- 3,004 banks. 3,141 banks. 
sideof reserve cities— $ er ct. $ Peret 
See coeee 2,697,209 2°93 2,852,267 3°31 
BRVGP CG8R.cocccccccces 1,000,912 1°08 1,004,822 117 
Paper currency........ 10,958,979 11°90 10,864,196 12°61 
Checks, drafts, etc.... 77,388,478 84°09 71,446,630 82°91 
Ee ++ 92,045,578 10000 86,167,915 100°00 
A very great increase in the number of banks reporting is 


here apparent, the lowest number being 1,731 for June 30, 1881, 
and the highest 3,141 for September 17, 1890. The proportion 
of gold coin to total receipts is but little larger in 1890 than in 
1881. A larger increase in percentage is apparent in silver 
coin and checks and drafts, the latter exhibiting a decrease in 
all other classes of banks, 

The next table exhibits the total receipts of all reporting 
banks on all four dates, similarly wer meg : 














——June 30,1881.—— —Sepiember 17,1881.— 

1,966 banks. 2,132 banks. 
United States— $ Per ci. Per cl. 
old coin ....... a 1,864,105 65 4,078,044 1°38 
Silver coin.......2: ... 440, 16 500,302 17 
Paper curiency ....... 11,551,747 4:06 12,881,571 4°36 
Checks, drafts, etc....270,854,166 95°13 277,773,862 94°09 
eeeescansenteses 284,714,016 100°00 295,233,779  100°00 
——July 1,1890.——. —S8eplember 17, 1890.— 

3,364 banks. 3,474 banks. 
United States— + Per ct. ~ Ler ct 
Gold coin .............. 3,726,605 ‘89 3,702,772 113 
Silver coin............. 1,352,647 32 1,399,991 ‘43 
Paper currency ....... 26,517,364 6°29 24,210,463 7°40 
Checks, drafts, etec....390,228,110 92°50 297,965,025 91°04 
a 421,824,726 100°00 327,278,251 100°00 
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It will be noticed that 110 more banks reported for Septem- 
ber 17, 1890, than for July 1 of the same year. Notwithstand- 
ing the larger number reporting, the total receipts were $94,- 
546,475 less in September than in July for the dates selected. 
In gold coin very little change is noted if we compare the aver- 
age percentage for the two days in 1881 with a like average for 
the two days in 1890. | 

The receipts of silver coin have considerably increased, the 
percentage in 1881 being less than one-half that for 1890. The 
same is to a slightly less extent true of paper currency, the per- 
centage for the two days in 1881 being 4°06 and 436, respec- 
tively, as against 6°29 and 740 for the report days in 1890, 
The percentage of checks and drafts on June 30, 1881, was 95°13 
and 9409 on September 17, 1881. Both daysin 1890 show a 
smaller percentage, to wit, 92°50 on July 1, and 91°04 on Sep- 
tember 17. Of these changes the increased use of silver coin 
is undoubtedly due to the large number of standard dollars put 
in circulation under the act of 1878. 

Of the paper currency receipts on July 1, 1890, nearly 
one-fourth was in silver certificates, and the same is true of 
like receipts on September 17 of the same year. These were 
not separately stated in 1881, but the amount must have been 
very small on account of the limited sum then in circulation. 
Nearly one-third of all the paper money now in general circu- 
lation consists of silver certificates. The diminished use of 
checks and drafts, however, is not easily accounted for and will 
oceasion much surprise. During the past nine years a large 
number of banks, both State and national, have been organized, 
and private bankers have multiplied rapidly. It is possible 
that these new institutions have not kept pace with the rapid 
increase in volume of business consequent upon the rapid de- 
velopment in the South and West in recent years. This does 
not offer an explanation, however, for we observe that the country 
banks, that is to say those not located in reserve cities, show 
an increased use of checks and drafts, while a decrease is ap- 

arent in reports from reserve cities, and of these New York 
bity shows the largest reduction in percentage. If this result 
was apparent only in the reports for September 17, 1890, it 
might be attributed to abnormal conditions resulting from the 
severe stringency then prevailing ; but the percentages for the 
two days selected in 1€90 are not essentially different. 

It may be suggested that a great change has taken place 
during the past nine years inthe manner of conducting busi- 
ness by both wholesale and retail dealers in merchandise, and 
all commodities are now sold on shorter credit and to a much 
larger extent for prompt cash than formerly. ‘This fact alone, 
however, does not appear to furnish a sufficient reason for the 
increased use of money in banking operations. A more care- 
ful analysis of the mov: ments diselosed may lead to a satisfac- 
tory solution of what now seems quite obscure. It seems clear, 
however, that the insufficiency of the volume of circulating 
medium, as disclosed and emphasized by the business embar- 
r-ssments of the past few months, is partially accounted for by 
this increased use of actual money and the diminished use of 
sutstitutes therefor in the form of checks, drafts and other 
forms of bank credits. It is worthy of observation that while 
the receipts of coin and notes for two days in 1881 were only 
$31,319,767, the sum of $60,909,842, or nearly double the former 


amount, was received on like dates in 1890. In proportion to |. 


the total receipts of all banks the respective percentages of 
actual money would be 5°39 for 1881, as against 8:23 for 1890, 
indicaticg a proportional increase of more than 50 per cent in 
the use of coin and paper money in banking operations. 

In order to exhibit the comparative importance of the trans- 
actions taking place in four principal cities, a table is added 
_ showing the total receipts by banks located in New York City, 
Boston, Philadelphia and Chicago, separately stated for the four 
days, to which is added like information in respect to the other 
reserve cities an d all other banks. 


RECEIPTS. 
Banks in four prin- 























cipal cities and else- June 30, soph. 17, Fuuly 1, Sept. 17. 
where. _— . ss 1890. — 

BOW WEG .coccocsces 167,437,759 165,193,347 165,923,382 120,451,472 
aN ea I 33,088,080 24,094,061 43,463,559 26,531,841 
Philadelphia ........ 18,061,565 17,830,648 38,091,099 23,273,886 
css dnsiabiinails 8,141,189 13,026,835 24,367,551 22,654,923 


























a . 226,728,593 220,144,891 271,848,591 192,912,122 
Otherreserve cities.. 17,809,881 22,970,703 57,930,557 48,198,214 





It will be noted that the receipts in New York City and Bos- 
ton, as compared with the total receipts, is represented by a 
smaller percentage in 1890 than in 1881, while the opposite is 
true in respect to Philadelphia and Chicago. A very marked 
relative increase is apparent in the percentages for other re- 
serve cities and the country banks. 

The Comptroller entered into correspondence with Mr. W. 
Talbot Agar, secretary of the Institute of Bankers in London, 
England, with a view of ascertaining whether any recent infor- 
mation could be obtained as to the relative use of cash and 
checks and drafts, as disclosed by returns from banks located 
in the United Kingdom. It appears from replies received that 
the valuable paper read by Mr. George H Pownall before the 
institute in October, 1881, contains the latest information at- 
tainable. As this was quoted from by Mr. Knox in his report 
for 1881, it is not deemed necessary to do more than insert the 
following table, which exhibits the proportional receipts of cer- 
tain banks located in the cities of London, Edinburgh and 
Dublin, and country banks located in 261 places in England: 


Coin, Noles. Ohecks. 

Percent. Percent. Per cent. 

EMMEOB . ccc ccc cccccccscccecccccccccccccoes ‘73 2°04 97°23 
Ps ascccccedcccnccs gus scecceteccee "55 12 67 86°78 
i EL RL ee ee Ee 1:57 8°53 89°90 
Ccuntry banks in 261 places............. 15°20 11°94 72:86 


It will be observed that the proportional use of checks and 
drafts in the cities named does not greatly differ from that dis- 
closed by reports from like cities in the United States. As to 
country banks, those located in England show a much larger 

ercentage of receipts in coin and paper currency than similar 
institutions in this country. 
COMPARATIVE STATEMENTS OF THE NATIONAL BANKS FOR SIX ¥BARS, 


The following table exhibits the resources and liabilities of 
the national banks for six years,in round numbers, at nearly 
corresponding dates from 1885 to 1890, inclusive. 





| Sept. 30, 
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Oct.1, | Oct. %, Oct.5, | Oct. 4, | Oct. 2, *. 

1885. | 1886, | 1887.’ | 1888. | 1889. "| 1890. 

2,714 | 2,852 3,049 | 3,120 3,290 3,549 

Banks. Banks. Banks. Banks. Banks. Banks. 
RESOURCES. Milltons, | Millions. | Millions. | Millions. | Miilions. | Millions. 
LOGDS...0000sccereee $1,306°1) $1,451°0) $1,587°5, $1,625°1) $1,817°3)  $1,986"1 
Bonds: for circul’ a 258°5 89°1, 177°6) 146°5 140°0 
Other U. S. bonds. 31'8| 32°4 34°7 63°6: 48°5! 30°7 
Stocks, bonds, ete. 77°5| 81°8 88°38) 96°3| 109°3 1155 
Due from banks... 235°3 | 241°4 256'3' 282°5' 335°4 336°2 
Real estate.... ... 51°3 54° 550, BLL, 69°4| F768 
SE on awe 174°9 156°4 165°1| 181°3| 164°3 105°9 
Legal-tend’r note3 69°7| 62°8 73°7 | §2°0) 86°8 80°0 
Nat’l-bank notes.. 23°] 22°7 21°) 21°3) 26°9 18°35 
Clearing-house ex 849 95°5 S3°8) 714°2) 136°8 1C6'8 
U.S. e’ts. of dep’its 18°8 59 62 12°3! 12°9 6°2 
Due fromU.*.Tr’as 14°9 14°0 9°3 | 9°0 74 69 
Other resources... 36°9 37°4 40°38) 42°1 42°8 41°3 
Ek -dckins | $2,432°9| $2,513°9| $2,620°2| $2,731°4| $22,998°3) $3,141°5 

LIABILITIES. 
Capital stock....... 527°5 548°5 5785 588"4 612° 650°4 
Surplus fund...... 146°6 157°3 173°9 183°1 197°4 213°6 
Undivided profits. 59°3 66°5 715 70°3 84°9 97°0 
Circulation......... 269°0 228'8 167°3 154 128°5 123°0 
Due to depositors. 1,116°7} 1,189°5! 1,274°7/ 1,350°7} 1,522°0} 1,594°2 
'ueto banks.. ... p 308°6 329°6 35 425°3 420°4 
Other liabilities... 141 149 24°7 25°4 27°6 36°9 
aE | $2,432°9' $32,513°9| $2,620°2! $2,731°4| $2,998°3) $3,141°5 
* x * * * %* * * 


The following table presents an abstract of the resources and 
liabilities of the national banks at the close of business on Octo- 
ber 2, 1890, the condition of the banks in New York City, in 
the three central reserve cities, in other reserve cities and of 
country banks shown separately. 

















Totalreserve cities 244,533,474 243,115,594 329,779,148 241,110,336 
All other localities... 40,175,542 52,118,185 92,045,578 86,167,915 


United States...284,714,016 295,233,779 421,824,726 327,272,251 


If we compare the receipts of September 17, 1881, with those 
of July 1, 1890, we will notice that they are almost exactly the 
same tor the two dates in the city of New York. An increase 
18 noted of $19,369,498 in Boston, $20,263,451 in Philadelphia, 
$11,340,716 in Chicago, $34,959,854 in other reserve cities and 
$39,927,393 in other localities. 

The following table will give like information stated in per- 
centages : 


PERCENTAGE OF TOTAL RECEIPTS BY ALL BANKS. 


Banks in four principal June 30, Sept. 17 July1, Sept.17 








81 
ini ec A 58°81 55°95 39°34 36°80 
et cieebnteiaeal ere 11°62 8°16 10°30 8°11 
Philadelphia...... saeemene neces Gan 6°04 9°03 711 
a a a ‘86 4°41 5°78 6°92 

Average of four cities......... 19°91 18°64 16°11 14°74 
ther reserve cities............ ‘ ‘26 7‘78 13°73 14°73 
verage of all reserve cities.. 5°37 5°15 3°55 3°35 
All other banks....... PE Fis ‘ll 17°66 21°82 26°33 













































































Central reserve cities. ia : 
ther ‘ 
New York.| reserve Country | Logregate. 
New York] Chicaco | cities.* _ Danke. 
City. and 
St. Louis. 
°47 Banks. | 74 Banks. |\259 Banks. 3,207 Banks.|3,540 Banks. 
Resources. $ g $ $ 4 
Loans and diso’nts. |297,110,551/404,829,810| 506,673,276 1,058,519,601| 1,970,022,687 
Overdrafts.........- 9,172 317,900) 1,707,942 14,009,790} 16,035,632 
Bonds forcirculat’p| 4,410,000} 5,910,000) 15,917,500 118,141,550} 139,969,050 
Bonds for deposits .; $,720,000} 4,670,000} 8,419,000 15,297, 28,386,500 
U.S. bonds on hand 133,200 498,150 271,250 ,028, 100 2,297,500 
Stocks, securities,| 
claims, etc......-+ | 22,602,261! 27,631,760) 21,295,723 66,601,465! 115,528,951 
Due from reserve 
WOE... cc cocoscees Aplineads nedisabdadia sas 60,999,210 128,452,577; 189,451,787 
Due from other na- 
tional banks. ....| 27,048,210) 44,445,970) 33,773,479 40,070,163; 118,289,612 
Due from otb.banks 
and bankers....... 4,032,773| 8,471,429] 6,701,279 13,312,515} 28,485,223 
Banking house fur- 
niture & fixtures! 10,963,002) 12,425,891! 15,487,200 37,242,517 65,155,698 
Other real estate & 
mortgages owned 816,11'| 1,008,502) 2,180,311 8,4¥C,805| 11,679,618 
Current expenses.. 72,515 949,094; 2,024,765 6,134,543 9,099,402 
Premiums.......... 603,857 944,580) 2,544,107 10,759,811) 14,248,487 
Checks and other 
cash items........ 2,796,233} 2,977,533) 2,532,445 11,691,841) 17,201,819 
Exchang’s for clear | ‘. 
ng house.......-.. 64,463,623| 72,287,516) 31,796,386 2,683,274; 106,767,176 
Bills of oth. nat.b’ks 690,258} 1,443,674) 3,198,852 13,818,866) 18,492,392 
Fract’pal currency, 
nickels and cents. 0,056 87,507 157,451. 521,890 766,84 
PECTIC... 2.6 ceeeeeeees 8,459,940) 98,527,031| 48,181,182 54,250,696) 195,908,859 
Legal tender notes.| 12,115,099] 21,301,286) 22,085,385 $7,218,060; 80,404,731 
U.S8.certs.of deposit ,745,000} 2,860,000] 2,855,000) 40,000 6,155,000 
5 p.c. red’mpt’n f’nd 187,200 254,700 706,558) 5,162,341 123,599 
Due f’m U.S.Treas’r 270,082 ,692 142,201 354,030 816,928 
Siskns 2c0066e: 538,407,152) 712,155,014 | 784,600,542 1,644,731 ,938|3,141,487,404 
Liabilities. 
Capital stock........ 49,100,000] 74,900,000) 159,377,880 416,169,405} 650,447,235 
Surplus fund........ 36,933,886} 15,247,386) 52,046,044 116,270,465) 213,563,895 
waa ene prema. -| 14,924,228] 18,396,292) 18,204,068; 60,406,276 ,006,636 
Natio: al bank notes 
SS a" ee 3,597,970| 4,644,210) 14,081,175) 164,202,700 122,928,085 
e nk notes 
outstanding.... .. 24,328 24,368 5,686 47,319 77,333 
Divicends unpaid.. 196, 8&6 273.29 902,234 1,700,724 2.876.837 
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Central reserve cities. Othe 
7" 
\New York,| reserve yom ate Aggregate. 
New York, Chicago cities. ' 
City. and 
St. Louis. 
47 Banks. | 74 Banks. 259 Banks.|8,207 Banks.|3,540 Banks. 
Liabilities—(Con.) * 3 $ 2 bd 
Individual deposits 251,440,000! ss0,s84,009 .2u0,423) 843,750,660) 1,564,845,175 
U. 8. deposits ...| 8,606,926; 4,578,141 7,434,662 13,105,756 25,118,559 
Deposits of U.S.dis- | 
bursing officers... 130,813 148,331! 1,331,806 2,749,374 4,229,511 
Due to nat’! banks. |124,308,552/ 156,515,397, 90,414,155) 38,151,707 081,239 
Due to other banks ! 
and bankers.... .. 49,134,465| 73,898,428) 44,509,248) 22,853,050) 141,350,726 
Notes and bills re- 
Rocce c0cs toccoccescese 434,630; 3,103,790 20,121,910 23,660,330 
EE seancc: heneecceseens 200,000; 4,899,321 5,202,592 10,301,913 
te nsensonedee 533,407,152 712,155,014 784,600,542) 1 644,731,938 3,141,487,494 





* Other reserve cities are Boston, Philadelobia, Baltimore, Albany, Brook- 
lyn, Pittsburg, Washington, New Orleans, Louisville, Cincinnati, Cleveland, 

etroit, Milwaukee, Minneapolis, St. Paul, Kansas City, St. Joseph, Omaha and 
San Francisco. 

In former reports a statement was submitted showing ia a 
condensed form the changes occurring in the items of resources 
and liabilities of the national banks at stated periods from 
January 1, 1866, to date of last report of condition made by 
the banks, and the following statement is perpetuated for pur- 
poses of comparison. The aggregate of the eeveral items is 
expressed in round numbers, the dates of highest and lowest 
points being given. 

It will be seen that capital, surplus, undivided profits and 
deposits have increased from $995,542,378 in January, 1866, to 
$2,525,863,042 on October 2, 1890, and that loans and discounts 
amounting to $500,650,109 have reached the sum of $1,970,022,- 
687,which is nearly quadruple, and upon reference to other 

ages in this report that the number of active banks has 
increased from 1,582 to 3,567. The holdings in bonds have 
decreased from $440,380,350 to $170,653,050. On April 4, 1879, 
the banks held $712,437,900. The specie held by the banks 
amounted to $16,909,363, was only $8,050,330 in 1875, and 
wo to $195,908,859 on October 2, 1890—the highest point 
reached. 


Jan. 1, Oct. 2, —High’t &low’t point reach’ a— 
ap —_ $050,117, 935 O “4 890 

, *. ct. ’ 1 
SE ncsndesecanssesece $403,357,346 $650,447,235 403'357:348 Jon. 1, 1866 
Capital, surplus & un- 961,017,767 Oct. 2, 1890 
divided profits....... 475,330,204 961,017,767 a4) aon +3 7am 34 Lee 
Fy >) ‘ , ec, ’ 7 
Ciroulation....-ccccccccss 213,239,530 122,928,084 122,428,084 Oct. 2," 1890 
Total investments in 712,437,009 Apr. 4, 1879 
We Ws DEED cccccscecs 440,330,350 170,633,050 170,653,050 Oct. 2, 1870 
1, 845,275 Oct. 2, 1890 
Individual deposits.. 520,212,174 1,564,845,275, 501,407 Oct. &, 1870 
1,970,022,687 Oct. 2, 1860 
Loans and discounts. 500,650,109 1,970,022,687 500,650,109 Jan. 1, 1866 
ash— 24,809,699 Dec. 31, 1883 
Nat'l bank notes... 20,406,442 18,492,392 11,841,104 Oct. 7, 1867 
205,793,579 Oct. 1, 1886 
Legal tender notes. i87,846,548 §0,604,731 52,156,439 Mar.1), 1881 
195,908,839 Oct. 2,’ 1890 
OD aciceesbséedd Se 16,909,363 195,908,859 8,050,330 Oct. 1, 1875 


The following comparative statement gives the percentages of 
loans and discounts, United States bonds, and specie, to the en- 
tire fund with which the banks‘do business, which is made up 
of capital, surplus and undivided profi's, circulatiou and de- 


its. 
In 1866 the percentage of circulation to capital, surplus and 
undivided profits was about 45 per cent, and is now less than 
13 per cent, 








1866. 1887. 1888, 1889. 1890. 
P. Cl. P. Ct. P. Ct. P. Ct. Ct. 
Loans and discounts....... 41°32 70°52 71°04 72°26 4°37 
United States bonds....... 36°36 9 98 9°87 7°80 6°44 
Re A TE 57 7°37 11°90 658 7:40 
I lieacaale aceiteniae oeatiiand 79°25 87°87 92°81 86:64 88°21 

* » oa * * * % * 


STATE, SAVINGS, PRIVATE BANKS, LOAN AND TRUST COMPANIES. 


In compliance with that provision of law contemplating the 
inclusion in his annual report to Congress of a statement of 
condition of banks, banking companies and savings banks 
organized under State and Territorial laws, the Comptroller 
has secured, through the courtesy of officers in thirty-five 
States and Territories, the desired information relative to 1,804 
State banks, 100 loan and trust companies, 860 savings banks 
and 242 private banks and bankers, From reliable information 
as to the total number of incorporated banks and savings 
institutions in operation throughout the country, it appears 
that including returns from 407 associations located in States 
not exercising local supervision, reports from which were made 
directly to this office, the results herein shown. approximately 
cover the entire field. Theinformation rélative to private banks 
and bankers, however, is much less satisfactory, as returns 
have been received from about one-third only of the number 
reported to be in operation. Included in the total number 
classified as private banks and bankers are many firms and 
individuals whose paging business is limited to an oceasional 
eollection and sale of exchange, in connection with a mercan- 
tile enterprise, the principal feature of the business. 

The total number of associations operating under State char- 
ters, including the 242 private banks and bankers from which 
Cflicial returns have been received through the courtesy of 
_ State and Territorial officers, is 3,006. Of the 2,764 incorpor- 

ated associations 1,804 are commercial banke having $173,959, - 
414 capital, $70,551,446 surplus and undivided profits, and $531,- 
103,459 deposits ; 100 loan and trust companies, capital, $41,- 
965,519, surplus and undivided profits $35,861,472, deposits 
$289,502,307 ; and 860 savings banks, of which number 235 are 
stock associations having $22,453,198 capital, $9,141,861 surplus 
and undivided profits and $192,635,519 deposits. The 625 
mutual savings associations have liabilities to the amount of 





$1,407,617,430, the surplus and undivided profits amounting to 
$136,257,249 and deposits to $1,268,309,742. The 242 private 
banks and bankers seport aggregate capital of $5,936,212, sur. 
plus and undivided profits $2,226,918 and deposits $18,593,185. . 

As in a number of States and Territories no provisions haye 
been made for securing reports from, or for the examination of, 
banks organized under their authority, it is necessary in order 
to learn of the condition of associations located therein to 
secure such information directly from each,through personal 
correspondence. Returns so received embrace statements from 


'407 incorporated institutions and 1,102 private banks and 


bankers. Of the ‘former 297 are State banks, reporting an 
aggregate capital of $14,777,893, surplus and undivided profits 
$3,209,175 and $21,851,125 deposits; 49 loan and trust com- 
panies, with capital of $28,710,728, surplus and profits $10,966,- 
530 and deposits $46,954,185; 61 savings banks, of which 49 
report capital amounting to $3,947,837. The aggregate sur- 
plus and undivided profits of the 61 savings banks is $11,137,-. 
839 and the deposits $89,078,695. The 1,102 private banks and 
bankers report an aggregate capital of $34,905,806, surplus and 
undivided profits $12,191,932 and deposits $81,128,482. 

A comparison of these returns with those of 1839 shows an 
increase in the gross number of banks reporting of about 12 

er cent and nearly 814 per cent in aggregate resources, 

uring the year ended June 30, 1890, it is known that at least 
on banks have been organized, with capital of about $20,000,- 
00 


Of banking institutions other than national the greatest in- 
terest attaches to the operations of saving associations, the 
aggregate resources of which are nearly 60 per cent of the 
entire assets of all State, savings, loan and trust companies, 
and private banks and bankers reports from which have been 
received this year. Of the 921 savings-banks and commercial 
banks with saving departments 637 are purely mutual, and all 
but 11 are located in the New England States, and in New 
York, New Jersey, Pennsylvania, Delaware, Maryland, and the 
District of Columbia. e aggregate deposits of the mutual 
savings institutions amount to $1,336,001,150, and the average 
rate of interest paid to depositors appears to be about 3°8 per 
cent ; the fact that the rate is not given in three States from 
which reports have been received makes it impossible to show 
the actual average rate, but the one above-mentioned is doubt- 
less approximately correct. 

The 284 stock savings-banks report an aggregate capital of 
$26,401,035, commercial a $25,179,450, and savings 
deposits of $188,843,356. Information relative to interest paid 
to savings depositors is lacking in the returns from such insti- 
tutions in two States, but an estimate based on practically com- 
plete returns from the others indicate that the rate is about 
4:17 percent. The location of all but 11 of these institutions 
being in the Middle, Southern and Western States, where 
money commands a higher rate of interest than in the Eastern, 
accounts for the fact that the rate of interest allowed to savings 
depositors in stock associations slightly exceeds that paid by 
the mutual associations. 

In the Appendix tables will be found showing by States and 
Territories the condition of these banks as obtained from offi- 
cial sources and from banks direct, classified ds unofficial 
returns; aggregate resources and liabilities of each class and 
from both sources; comparative statements of condition of 
State banks, 1872 to 1890; loan and trust companies, 1885-86 to 
1889-90 ; savings banks, 1885-86 to 1889-90; and depcsits in 
savings banks, number of depositors and average amount due 
each by States in 1888-89 and 1889-90. 

The following tables present summaries of this information: 
AGGREGATE RESOURCES, LIABILITIES AND CONDITION OF STATE BANKS 


LOAN AND TRUST COMPANIES, AND SAVINGS AND PRIVATE 
BANKS, ORGANIZED UNDER STATE AND TF RRITORIAL 
























































LAWS. (FROM OFFICIAL SOURCES.) 
Loan and ; 
State trust Savings Private Totcl. 
hanks. |companies. banks. banks. 
1,804 B'nks|100 Banks.| 860 Banks. |242 Banks|3,006 Banks. 
RESOURCES. ¥ % $ $ 
Loans on real estate 32,888,758 31,951,476] 610,464,520) 1,849,592| 676,504,346 
Loans on collat.secu- 
rity oth.thanr’lest.| 70,869,925 172,383,510 50,700,625) 5,391,196} 299,345,256 
Other loans & dise’ts|446,363,971| 52,589,920] 177,622,233/10,860,926| 686,937,050 
Overdrafts..........- 4,743,190 61,887 271,218 351 ,736 5 428,031 
5 . - bonds.. - ~— 1,301,482} 24,655,203; 143,396,118 83,800 169,436,603 
tate, count mu- 
iatenl beats... 2,022,847 2,642,116| 286,102,555)........... 290,767,518 
RR. bonds & stocks. 658,182/ 10,328,832 ene dace neal 103,337,572 
Bank stocks.......... 75,886 420, Lobia aond 44,140,115 
Other bonds & stocks| 84,456,878] 39,546,602/ 106,967,753) 940,880} 180,912,113 
ue from other b’ks 
and bankers........ 80,785,807! 28,140,808} 62,475,580) 3,882,402] 174,784,688 
Real estate, furni- 
ture & fixtures ....| 25,513,894] 11,186,267| 27,244,213] 1,984,946] 65,929,320 
Current expenses 271,530 495,765) ° 47,948) 3,059,268 
taxes paid .......... 2,244,025 
ash and casb items.}117,399,.465| 15,585,253 23,580,889) 3,439,538 159,955,140 
Other resources. ....| 7,635, 6,388,890} 11,111,292) 383,265 -_ 25,468,80 
ae 826,910,058 /394,84'7,587/ 1,636,076,961 28,166,314/2,886,000,920 
——— 
LIABILITIES. 
Capital stock......... 173,959,414) 41,965,519 22,453,198) 5,936,212 244,314,548 
Surplus fund......... 50,157,659! 29,133,671’ 124,969, 180,984 206,442,217 
Other undiv’d profits} 20,393,787) 6,727,502; 20,429,913 45,934 47,597, 419 
Deb. bonds outst’d’g|........... cnaccsecsvetatcouateapene 8,056.5 48 
State b’k u’tes outs’g SN. cn anneal sécchanbiadsasietedsbabtes LT 761 
ividends unpaid... 722, 12,051 107,914) Sa attic Bt 78 
Individual deposits .|/531,103,459/289,502,307; 22,512,127) 18,593,185 861.753" 134 
PEE oo... 1 o¢, duaamecdlandl Ghllence ,488,433,184|.......-00. 1,438,499, 
State, county & mu- 38,168 
x. = “7 ony Ec cow sedneccclecce.cocceseeslecceeceneees ’ 
ep’sits of State,Co., 
kondisb’re'g of re RO ois ci hone wl cialis ead cee 679,143 
ue otber banks 957 
and bankers........ 35,692,870) 2,571,829 1,916,068} 656,190} 40,836, 
Other liabilities. ..... 14,042,624] 16'877'989| 5,254'710| 753,808] 36,929,132 
a 826,910,058|804,847,587/ 1,636,078,961/28,166,314|2,886,000,920 
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AGGREGATE RESOURCES, LIABILITIES AND CONDITION OF STATE BANKS, 
LOAN AND TRUST COMPANIES, AND SAVINGS AND PRIVATE 


















































BANKS. (FROM UNOFFICIAL SOURCES.) 
| State ‘Loan and| Savings | Private 
| Banks. _ Trus Banks. Banks. Total. 
| Companies 
297 Banks.| 49 Banks. | 61 Banks. 1102 Bands 1509 Banks 
RESOURCES. ;  . $ (el ae  $ 
Loans on real estate... 1,437,801) 25,318,358] 23,764,897, 8,828,982) 59,340,038 
son collat.securi-' 
Lomoth’r than real est.! 6,936,992) 37,233,787) 19,527,181; 15,972,623) 79,670,583 
Other loans and dise’ts, 23,033,774, 9,005,489) 4,469,341 62,561,876 ,070,480 
Overdrafts..... ....++6 | "320,073 29,475 32,098 2,085,369! 2,467,015 
United States bonds..| 12,275} 266,000) 5,136,710, 1,559,760) 6,974,745 
°, county, and mu- } 
Omicipal bonds..:..... | 424,183 351,249] 17,817,005 936,491) 19,528,928 
Railroad bond & sto’ks| 17,262, 15,773,578| 18,055,115 536.068 34,382,023 
Bank stocks .. ........ | 407,301) 509,85 392,125 966,737) _ 2,176,063 
Other stocksand b’nds: 573,128 1,013,274| 4,607,424, 3,010,720) 10,104,546 
rom other banks: 
wand Geen. ore. (5,224,255) 5,166,219} 2,650,897) 18,343,974) 31,385,345 
Real est.,furn’e.&fixt’s) 1,675,803. 5,659,213) 2,967,059, 7,827,155) 18,129,230 
Curr’nt exp.&taxes p’d| 58,582!  297,3 58,198 912,452, 1,826,626 
Cash and cashitems..| 3,365.957, 4,275,884 6,617,089 11,040,017 25,298,947 
Other resources........| 124,687 3,153,979} 244,901, 1,372,234, 4,895,801 
RT se - 48,902,073 108,953,749| 106,540,040 135,854,508 395,250,370 
——een —, 
LIABILITIES. | | 
Capital stock. ....... | 14,777,893) 28,710,728] 3,947,837 34,905,806 82,342,264 
Jurplus fund. ........... 1,779,418 5,461,080| 8,792,986 7,560,199, 23,593, 
Oth’r undivid’d profits) 1,429,757! 5,505,450! 2,344,853) 4,631,733, 13,911,793 
penene's bes.cn st’d’g) seccsces| 21,508,796) = ccccceee| se weveee | 11, 
ebnk.notes “ cose = | seoceces|  cevccese| cevccces eeererreey 
eta aends unpaid..... 59,033 191,409 i ss anaesens 265,826 
Individual deposits...| 21,951,125 46,954,185) _2,667,323/ 81,128,482 152,701,115 
sovings cones Bs al | = = eeneeeseh sedenses SERCH 8 —._ wee esse 86,411,372 
tate, county, and mu , 
sictpal deposits...... 686,562 72,490| —..seeee. 902,481 1,661,533 
Deposits of State, Co.,! 
&c.,disburs’gofficers 101,782, ....... | tegeeses 586,210° 687,992 
Dueto oth’r bks.&bkrs, 1,323,501) 291,419 80,093, 3,156,609 4,851,622 
Other liabilities........: 1,793,002/ 10,258,192) 2,280,192! 2,982,988 17,314,374 
EARS Rr | 43,902,073 108,953,749 106,540,040 135,854,508 395,250,370 
AGGREGATE RESOURCES, LIABILITIES, AND CONDITION OF ALL STATE 


BANKS, LOAN AND TRUST COMPANIES, AND SAVINGS 
AND PRIVATE BANKS. 

















































































































Official, Unofficial, Total. 
3,006 banks. 1,509 tanks. 4,515 banks 
RESOURCES. § 
Loans on real estate......... 676,504,346 59,340,038 735,844,384 
Loans On collateral security 
other than real estate..... 299,345,256 79,670,583 379,015,839 
Other loans and discounts . 686,937,050 99,070,480 786,007,530 
Overdrafts.........-0 oeneeee 5,428,031 2,467,015 ,895,046 
United States bonds........ 169,436,603 6,974,745 176, ,348 
State, county and municipal 
 ccekamaege seenonaane 290,767,518 19,528,928 310,296,446 
Railroad bonds and stocks. 103,337,577 34,382,023 137,719,600 
Bank stocks............-.02. 44,140,115 2,176,063 46,316,178 
Other stocks and bonds..... 180,912,113 10,104,546 191,016,659 
Due from other banks and 
0 Re 74,784,688 206,170,033 
Real estate, furnit’e& fixt’es. 65,929,32C 84,058,550 
Current exp. & taxes paid.. 3,059,268 4,885,894 
Cash and cash items........ 59,955,140 185,254,087 
Other resources. .......ccccee 25,463,895 30,359,696 
TOC ccccce seansscousones 2,886,000,920 395,250,370 3,281,251,290 
LIABILITIES. 
Capital stcck........-.. 244,314,343 82,342,264 326,656,607 
i ees 206,442,211 23,593,683 230,035,894 
Other undivided pro‘fits..... 47,597,436 13,911,793 61,509,229 
Debenture bonds outstand’g 8,056,419 11,508,796 19,565,215 
State bank-notes outstand’g. 120,148 cenenane 120,148 
Dividends unpaid........... 842,751 265,826 1,108,577 
Individual deposits.......... 861,711,078 152,701,115 1,014,412,193 
Savings deposits............. 1,438,433,134 86,411,372 1,524,844,506 
State, county and municipal 
Reh eas ice cnas coon 38,168 1,661,533 1,699,701 
. Deposits of State,county,&e. 
disbursing cfticers......... 679,143 687,992 1,367,135 
Due to other banks & bank’s. 40,836,957 4,851,622 45,688,579 
Other liabilitics.............. 36,929,132 17,314,374 54,243,506 
ttdosécoccenceasecees 2,886,000,920 395,250,370 3,281,251,290 


NUMBER, CAPITAL STOCK, SURPLUS AND UNDIVIDED PROFITS, AND DR- 
POSITS OF ALL STATE BANKS, LOAN AND TRUST COMPANIES, AND 
SAVINGS (MUTUAL AND STOCK) AND PRIVATE BANKS, 1889~-’90. 










































































Surplus and} 
CLASSES. , Capital. | undivided Deposits. 
hanks profita. 
Official. 

Se Ce. . .ccnesacdscndse odetoes 1,804/$173,959,414| $70,551,446) $531,103,459 
Loan and trust companies........ 190; 41,965,519) 35,861,473 502,307 
Savings banks (mutual)........... ee 134,257,949) 1,268,309,742 
Savings banks (stock) ............. 22,453,198 9,141,861 192,635,519 
Pt Tb ctensecnacerse. cous 242 5,936,212 2,226,918 18,538,185 

EE ee 8,006} $244,314 ,843' $254,039,6147/ $2,800,144, 212 

Unoficial. 

ee intend ude 297; $14,777,893; $3,209,175) $21,951,125 
.0an and trust companies........ 49| 28,710,728; 10,968, 46, yl 
Savings banks (mutual) ........... —  aptomenaes 9,137,441 67,691,408 
Savings banks (stock)..............- 49 8,947,837 ,000,398 21,387,287 
UT ME cc ctcuens sceeceoeds 1,102 ,905,806; 12,191,932 81 128,482 

a ee a ee 1,509] $82,342,284 $37,505,476) $289, 112,487 

Oficial and unofficial. 

State banks.......... aaehbeneeees 2,101|$188,737,307| $73,'760,621| $559,054,584 
Loan and trust companies..... «| 149] 70,676,247) 46,828. ,456,492 
Savings backs (mutua’').......... Pago 145,395,3%0| 1,336,001,150 
Savings banks (stock). ............ 284) 26,401,035} 11,142,259] 214,922,806 
BEE GEE odiccceocceckeecovesces 1,344; 40,842,018] 14,418,850 99,72) ,667 

TE Rc 4,515) $326,656,607 | $201,545, 1231 $2,539,256,659 


the 
capital, surplus, undivided profits and individual de 
national and State banks, 
and private banks in the 





A table in the Appendix shows by States and Territories, 
population of each on June 1, 1890, and the aggregate 
its of 
loan and trust companies, and savings 

United States, at date of reports of 





the various classes nearest thereto,the average of these per 
capita, and the per capita average of such resources in each 
class of banks, from which it appears that the population of 
the United States was 62,480,540, and the total banking funds, 
$5,613,747,167, an average of $89°85. The per capita averages 
of such resources in each class of banks are: National banks, 
39°31; State banks, $13°05 ; loan and trust companies, $7 27 ; 
savings-banks, $27°74 ; and private banks, $2°48. 

The distribution of the circulating medium of the country, as 
shown by the cash holdings of the national, State, private 
banksand savings instituti ons, on or about the close of the 
fiscal year ended June 30, 1890, is exhibited in the table fol- 
lowing. The total cash on hand in the 4,515 institutions re- 

orting officially and unofficially is $185,254,087, of which 

25,821,919 is gold, $1,919,822 silver coin, $39,685,670 legal 
tenders, national bank notes, and coin certificates, $15,573, 102 
specie, and $102,253,574 representing cash, not classified. 


STATEMENT SHOWING THE AMOUNT OF GOLD, SILVER. &C., HELD BY 
NATIONAL BANKS ON JULY 18, 1890, AND BY OTHER BANKISG IN- 
STITUTIONS ON OR ABOUT THE SAME DATE. 












































Other (4,515) 
National banking in- 

Olassification. banks. stitutions. Total. 
ae $73,989,092 $25,821,919 $99,811,011 
Gold Treasury cetf.... 72,968,100 =... 2. eee e ne ° 72,968,100 
Gold (Clearing House) 
iy seeeceees- . ,463,000 Co sccecccccces 4,463,000 
Silver, fractional...... _4/524;302 $ 1,919,822 13,238,376 
bt ye — treat an ee “ 15,865,318 

ation ank notes... 21,184,425 20 @ 
Legal-tender notes.... 92,480,469 *39,685,670 153,350,567 
Fractional currency... 793,646 ecnnnneneenas . 793,646 
Specie, not classified... .........-... 15,573,102 15,573,102 
Cash, not clasasified....  .....-...---. 102,253,574 102,253,574 

Total ..........2. --02+-293,062,607 $185,254,087 $4178,316,694 

*And coin certificates. 

CONCLUSION. 


In concluding this report the Comptroller desires to empha- 
size the fact that the national banking system has arrived at a 
point in its history when continued neglect on the part of Con- 
gress is ag potent for evil as unfriendly action. Certain 
burdens resting upon it must be removed without unnecessary 
delay if immediate stagnation and ultimate decay are to ba 
prevented. It should receive such wise and just treatment as 
will result in a healthful growth, or else provision should 
immediately be made for the inauguration of some new system, 
more completely adapted, if possible, to the wants of the 
people. Banks are indispensable to the successful conduct of 
the various business enterprises which form a prominent feature 
in modern civilization. These agencies must keep pace with 
the progress made in manufactures, in commerce and in all 
forms of industrial activities, or serious embarrassments will 
surely follow. 

* % * a * * * * 


The Comptroller deems it his duty, however, to express the 
opinion that the steady retirement of national bank notes is 
gradually destroying that elastic property which is necessarily 
one of the characteristics of a perfect circulation Its volume 
should automatically expand and contract so as to adjust itself 
to the varying requirements of business. This can best be 
accomplished the redemption of paper money during per- 
iods of diminished business activity and a corresponding re- 
issue when the movement of crops and other causes make an 
expansion nacessary. Such an adjustment was facilitated by 
the use of national bank notes, for the reason that they did not 

ossess the legal tender quality, nor were they available for 
awful money reserves by the banks. Hence, when a decreased 
volume of business caused currency to accumulate in the re- 
serve cities, national bank notes, being unavailable for reserve, 
were presented to the Treasurer of the United States for re- 
demption. Their temporary retirement during a period of 
diminished use was followed by re-issue and a healthy expan- 
sion resulted when an increased circulation was demanded. 

The coin and paper money issued by the Government is dis- 
tinctively non-elastic. 

This arises from the fact that the — tender quality at- 
taches to most of the various issues, and all are available for 
the lawful money reserve required to be held by national banks, 

For these reasons every incentive to redemption and tempo- 
rary retirement during those periods of temporary redundancy 
which periodically occur in each year is wanting, and the cor- 
responding expansion, when needed, is for similar reasons ren- 
dered impracticable. The embarrassments attending these con- 
ditions is illustrated by the state of the money market during 
the closing months of the period covered by this report. 

During recent years relief has been afforded through the 
operations of the Treasury Department in the purchase at op- 

ortune dates of unmatured bonds with its surplus revenues. 
t is evident, however, that relief from this source cannot be 
safely relied upon in the future, for diminished revenues or in- 
creased expenditures, either of which may unexpectedly occur, 
would render such extraordinary disbursements impossible, 
Attention is called to the non-elastic character of the currency 
as at present constituted, in order that some consideration may 
be given to measures calculated to remove the evil which is 
evidently being aggravated by the withdrawal of national bank 


notes. 
EDWARD 8. LACEY, 
Comptroller of the Currency. 
THe Speaker OF THE HovusE OF REPRESENTATIVES. 
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The Commercial Times. 
COMMERCIAL EPITOME. 


FRIDAY NIGHT, Dec. 5, 1890. 

The weather has continued severely wintry, closing the 
Erie Canal and Hudson River, and causing serious obstruc- 
tion to the navigation of other inland channels in Northern 
’ latitudes, besides damaging shipping on the North Atlantio 
coast. The situation in monetary circles has remained one of 
much difficulty. Failures of importance continue to be re- 
ported, and the Produce Exchange has suffered severe de- 
pression, without increasing the volume of business, declines in 
sterling exchange having obstructed buying for export. The 
close shows littte improvement, and trade cannot be expected 
to revive immediately. 

The following is a statement of stocks of leading articles of 
merchandise at dates given: 
































| 190. 1890. 1889. 
Nov. 1 Dec. 1. Dec, 1. 

i besecenonsooseeseonsses bbls. 18,803 17,847 6,608 
niin genastion aeeoniae tes. 52,691 £0,013 20,361 
Tobacco, domestic ........ hhds. 25,944 25,925 35,105 
Tobacco, foreign.... ..... bales. 33,377 28,339 8,610 
DT oc» sagh wehmenie bags. 160,917 148,072 215,452 
Se, SEP occcocsesceces: bags. 3€,095 30,150 66,039 
Coffee, Java, &C........... mats. 33,700 33,300 73,8C0 
Snineosennaaneqnndiand hhds. 3140 11 864 
BE oncccvocecoccoosecsss boxes. one. Non None. 
cn beaennanweien bags, &e. 101,916 262,671 220,913 
Di ccscuace eovsesaiiese hhds. None. None 418 
Molasses, foreign ......... hhds. 125 14 1,940 
Molasses, domestic ........ bbls. 2,200 ,20 4,000 
can sateudes sagaansenaee No. 371,100 481,700 486,700 
i nengeesanocees outs bales. 49,872 55,870 113,169 
eer bbls. 16,180 20,465 16,386 
irits turpentine.......... bbls. 1,321 1,911 1,652 
Se Eee bls. 1,379 1,020 702 
ht) Betéhasee ecosnsennt bags. 20,825 15,100 26,290 
Rice, domestic ....... ..... pkgs. 4,300 3,200 5,£00 
i dite weenie pags. None. None None. 
SED éécccbe 6ccces cose bags. 15,300 12,500 6,000 
SSS bales. 70,000 58,000 86,000 
Manila hemp.... ........- bales. 4,707 2,707 None. 
Sisal hOMP......--ccccces- bales. 2,900 | 4,028 403 
TP code muscnwd bbls. and sacks. 267,150 279,400 167,770 





Lard on the spot is materially lower, prices having given 
way under sales to realize; there was a large business to-day 
at 5°65c. for prime city and 6°05c.@6°0714c. for prime West- 
ern; refined for the Continent quoted at 6°15c.@6'45c. There 
were large deliveries on December contracts here and at 
Chicago. Prices of lard for future delivery have also de- 
clined under a very heavy selling movement. 

DAILY CLOSING PRICES OF LARD FUTURES. 


Sat, Mon. Tues. Wed. Thur. Fri. 

January delively....... c. 6°44 6°36 6°33 6°29 6°25 6°18 
Feb: uary delivery......c. 657 648 645 640 632 £631 
March delivery....... eC. 6°68 6°59 6°56 6°52 6°48 6°40 
May delivery...... ecco. 69S 682 680 6°76 6°73 6°66 
Other hog products show more or less depression. Tallow 


is firmer and active at 4 11-16c.@4%4c. Butter is dearer and 
cheese very firm. 

Coffee on the spot is easier at 17%4c. for No. 7 Rio, but at 
the reduction there was to-day more doing, the sales includ- 
ing No. 6 Santos at 1634c., c. f. i.; and in mild grades a better 
business at 1834@19c. for Cuenta. The speculation in Rio op- 
tions has been quiet all the week, but to-day there was some 
talk of a ‘‘corner” on December contracts and prices im- 
proved, closing steady, with sellers as follows: 


December. ..... 17°406, | March........ RAGES: 6 SUMO. 0 cocsccesss 15°10¢e. 
January ........16°45¢e, | April..........15°300e. 
February.....-.15°85c¢. | May .... ... ..15°206 


Raw sugars have been dull, and close slightly lower, at 
4 11-16c. for fair refining muscovado and 5%¢c, for centrifugal 
of 96 deg. test. Refined sugars meet with a fair demand, and 
are quoted at 6°4c. for standard crushed and 61gc. for granu- 
lated. Molasses in better demand for domestic and prices are 
steady. The tea sale on Wednesday went off at about steady 

rices. 

. The market for Kentucky tobacco has been quiet, the sales 
of the week not exceeding 150 hhds. The movement in seed 
leaf has also been somewhat curtailed by the stringency of 
the money market. Sales. 1,810 cases: 350 cases 1889 crop, 
State Havana seed, 14c. to 221gc.; 150 cases 1889 crop, New 
England Havana seed, 15c. to 49c.; 300 cases 1889 crop, Wis- 
consin Havana seed, 814c. to 12c.; 120 cases 1889 crop, Pennsyl- 
vania Havana seed, 14c. to 30c.; 240 cases 1889 crop, Pennsyl- 
vania seed leaf, 9c. to 13c.; 100 cases 1888 crop, Pennsylvania 
seed leaf, private terms ; 200 cases 1889 crop, Zimmer’s Span- 
ish, 12c. to 16c.; 150 cases 1889 crop, Ohio seed leaf, 814c. to 
1144c., and 200 cases sundries, 6c. to 35c.; also 650 bales Hav- 
ana, 75c: to $1 15, and 150 bales Sumatra, $1 75 to $2 85. 

Refined petroleum is quoted at 7°30c in bbls. and 9°50c in 
cases; naphtha 7°20c; crude in bbls. 7c; crude certificates 
lower and more active, closing at 65°;c. per bbl.; spirits tur- 
weap is lower at 39c.@ 3914c.; rosins are quiet at $1 45@1 50 

or strained. Wool and hops are depressed. 

On the Metal Exchange Straits tin sold to-day at 21°25c. on the 
spot, 21°40c. for December, and 20°90c. for January,closing firm. 
Ingot copper quiet at 15°95c for lake; lead dull and lower 
at 4°55c. The interior iron markets are dull, and lover prices 
would buy. 


al 


COTTON. 
FRIDAY, P. M. Dceember 5, 1890, 
THE MOVEMENT OF THE CROP, as indicated by our telegran gs 
from the South to-night, is given below. For the week endin 
this evening the total receipts have reached 241,318 bales, 
against 253,091 bales last week and 266,044 bales the previous 
week, making the total receipts since the 1st of Sept., 1890, 
3,440,570 bales, against 3,364,803 bales for the same period of 
1889, showing an increase since Sept. 1, 1890, of 75,767 bales, 























Receiptsat— | Sat. | Mon. | Tues. | Wed. |Thurs.| Fri. | Total, 
Galveston...... 4,710, 8,203 6,785, 4,735) 3,001] 4,163) 31,597 
El] Paso, &¢...| ...... | weeeee Saal | esecece | seeses 1,146) 1,146 
New Orleans... 21,131 5,€68 28,487) 7,403, 12,307, 5,998) 80,994 
Mobile. ......... | 1,319 1,760, 3,071, 535) 1,003! 1,886) 9,574 
Florida .......22) seccee } weeese | ee ere | ee 903 903 
Savannah ...... | 5,630, 11,099, 4,053) 5,167) 6,261) 5,145! 37,255 
BemEew', BO.) ccccec| .ccose | Sennen | wemese nn. 8,048) 8,048 
Charleston ..... 3,026, 2,183) 2,203) 2,563 1,874! 3,054) 14,903 
Port Royal,&c;} ......| ...... eRe geek peeve 187 187 
Wilmington....) 349 340 1,066, 452 907) 9859] 3,973 
Wash’gton,&c) ......| ...... | eee’ ae | salle 298! 298 
Norfolk......... | 3,397, 4,225 3,795 3,204) 4,349] 3,597| 22,567 
West Point... 1,705 1,310, 2,294 626, 1,592) 1,896) 9,493 
N’wp’tN’s,&e.) ...... ee | <li eee Beek: 3,592) 3,592 
New York...... | eenaies | 340; 328) 300, 832) 342) 2,149 
Boston ......... | 1,425, 893] 2,211 1,138! 1,600 880) 3.147 
Baltimore ...... | mee | eonine | one | eoabes! bennns 5,098) 5,098 
Philadelph’a,&e, 939 a3: 59° «156 | 77 57| 1,371 
fotalsthis week 43,631, 36,104 54,352 26,279) 33,803] 47,149 241,313 








For comparison we give the following table showing the 
week’s total receipts, the total since September 1, 1890, and 
the stock to-night, compared with last year. 


a ———— - ee 












































Receipts to — 1000. - — 188. - Stock: 
Dec. 5. is ince Sep. vis |Since Sep. 
Week. | 1, 1890. | Weel. | 1, 1889. 1690, | 16899. 

Galveston .../ 31,597) 611,592 34,229) 564,974) 79,888 61,812 
El Paso,&e.| 1,146 6,260) 395) 2,954)  ......)  ...0 ° 
New Orleans.) 80,994 915,854) 98,312 1,052,077) 222,921) 288,478 
Mobile......| 9,574/- 154,246) 14,125) 153,690) 32,235) 25,940 
Florida...... 903} 23,017) 471) 11,456) cccecel:  ceces ‘ 
Savannah. ..| 37,355, 644,906 35,072. 621,079) 138,710 38,009 
Bruns.,&e.| 8,048! 98,415) 7,172, 88,893) 15,869) 13,922 
Charleston ..| 14,903) 269,296 16,965, 244,804) 53,264 50,697 
P. Royal ,&e 187 488 157 , are _ ‘ 
Wilmington .| 3,973) 129,997) 8,472 97,662} 12,148 15,609 
Wash’tn,&c| 298) 1,634) 314 1,602) ...... os 
Norfolk...... 22,567| 317,217) 20,448; 238,088 42,752 33,884 
West Point.| 9,423) 176,629) 13,754 185,575! —..... _* ; 
NwptN.,&ce! 3,592) 15,224 3,306 24,032 6,004, 4,920 
New York...| 2,142) 11,330) 4,563) 28,379; 50,019 110,018 
Boston......| 8,147) 26,214) 4,060) 19,730) 22,000) 16,500 
Baltimore. ..| 5,098! 20,994) 1,690) 15,607) 16,651 8,691 
Phil'del’a,&e) 1,371 16,357) 1,983, 13,422 5,123 6,798 
Totals. .. .. 241,318 3,440,570) 265,488 3,364,803] 697,584| 725,328 








In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons, 



































Receipts at— | 1890. | 1889. | 1888. | 1887. | 1886. | 1885. 

Galv’ston,&c| 32,743| 34,624) 24,135! 27,470! 35,136) 31,494 
New Orleans} 80,994) 98,312| 88,296) 88,595) 82,314) 91,617 
Mobile....... 9,574, 14,125| 12,174) ° 9,253) 12,559] 13,841 
Savannah...| 37,355} 35,072) 32,524) 33,983) 32,310) 30,890 
Charl’st’n,&e| 15,090! 17,122) 19,399) 19,432) 17,162) 20,225 
Wilm’gt’n,&e} 4,271| 8,786] 8,366 7,745) 5,923) 5,060 
Norfolk...... 22,567| 20,448} 22,789) * 25,283! 19,579) 29,273 
W’t Point, &c| 13,015) 17,060) 20,053! 23,562) 7,746) 12,843 
Al'others....| 25,709} 19,939] 15,344! 13,696 15,157) 12,891 
Tot.thisweek| 241,318) 265,488 243,030) 249,019! 227,886) 248,134 
Since Sept. 1.!3440,570 3364,803|2867,176 3379,965 2941,476 2916,213 





The exports for the week ending this evening reach a total 
of 206,632 bales, of which 102,154 were to Great Britain, 29,009 
to France and 75,469 to the rest of the Continent. Below are 
the exports for the week, and since September 1, 1890. 


Week Ending Dec. 5. | From Sept. 1, 1890, to Dec, 5, 1899 
Exported to— E 
































xported to— 
Exports | ) = eed Renner 
from— | Great | Conti-| Total | Great la | Conti. | Tete! 
Brit’n. France nent. | Week. Britain. 77) nent. | ' 

Galveston.....| 17,728 ...... 7,206) 25,024, 284,089) 20,241/ 61,883) 366,218 
New Orleans.. 24,765 25,257, 27,854, 77,876 306,473, 166,883) 213,912 687,268 
Mob. & Penola! 2.0.26.) co.cc. 2p | - eeensia | 40,235) ...... (tte eeees | £0,239 
Savannah ..... 10,359! 2,500) 8,100 20,959 68,542 13,635) 199,000 281,177 
Brunswick .... 10,168 ...... | pane 10,168 60,691! ...... 4,350 65,041 
Charleston....| 3,966, ...... 11,819 15,785 58,613 16,330) 109,030) 183,973 
Wilmington... ...... | eles | 12,172) 12,172' 65,980) ...... 46,546) 112,476 
Norfolk........ CC = | 8,092 121,020 11,549} 17,300 149,869 
West Point....| 6,197 ...... | sntonn | 6,197; 68,139! ...... 9,940, 78,079 
N’port Nws,&e ...... ee ge rae et NE: menadah -sioeanail | 159 
New York...... 13,265 1,252 €,185 20,702 164,820 10,815) 73,597! 249,232 
Boston........ 5,083; ...... ya 5,083, 49,630, ...... 760 50,390 
Baltimore....../ 2,531! ...... | 2,043 4,574' 29,277) 2,950} 24,302) 56,619 
Philadelp’a,&c| ...... Pek Gok ae x pe 1,137] 6,518 
ee 102,154, 29,009| 75,469 206,632 1,322,990 242,408 761,852 2,327,245 
Total, 1889....! 90.248| 46.974! 98,707 280,029 1,342,066 286,823) 690,512 2,328,801 
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In addition to above exports, our telegrams to-night also 

ive us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York, which are prepared for our special use by Messrs, 
Carey, Yale & Lambert, 24 Beaver Street. 









































On Sh a not cleared—for 
Dec. 5 at Other | Coast- | ‘Sock 
7 _ Great r oast- ock, 
Britain. F rance. Foreign) wise. | Total 
New Orleans...| 12,265 | 17,616 34,178| 1,027) 65,086| 157,835 
Mobi.e......... ,000 | None.| None. “——. 7,000 25,235 
Charleston .. .. 3,800 None. 18,000 22,100 31,164 
Savannah.....| None,| 1,500 | 23,000} 4, 400 28,900} 109,810 
Galveston... ..| 19,374! 2,855| 2,490 8,416; 33,135! 46,753 
Norfolk... .... 9,000 | None. | 6,000 | : 000 | 20,000) 22,752 
New York...... 1,600 | 975 3,800, None. 375| 43,644 
Other ports....| 28,000 | None.| 8, 000 None.| 36,000} 41,795 
Total 1890...| 81,039 | 22,946 | 95, 468 | 19,143 | 218,596 | 478,988 
Total 1889... 109, 595 | 31,984 75,592 29,858 | 247,029| 478,299 
Total 1888...| 88,449 | 23,642 101,119 17,200 | 230,410 | 586,506 





The speculation in cotton for future delivery at this market 
opened the week under review with some show of strength, 
due mainly to the comparatively small crop movement ; but 
on Monday there was a fresh and important decline. On 
Tuesday there was a slight improvement, especially in the 
spring months; and on Wednesday a stronger closing at 
Liverpool caused a buoyant market, a brisk demand from the 
‘* Bears” to cover contracts, and the notably small receipts at 
the ports on that day. On Thursday a small advance at the 
opening was soon lost. Fresh buying to cover contracts, how- 
ever, stimulated by the small crop movement, caused renewed 
buoyancy. The market opened this morning at a smart ad- 
vance, in response to a decidedly stronger report from Liver- 
pool, but the advance was soon checked by the larger receipts 
at interior towns and the early advance was soon lost. Then 
a further decline took place, ascribed to the depression in 
tone due to the difficulty in negotiating sterling exchange, 
Cotton on the spot was easier to buy on Tuesday, but not 
quotably lower. To-day the market was quiet at 9 7-16c. for 
middling uplands. 

The total sales for forward delivery for the week are 533,300 
bales. For immediate delivery the total sales foot up this week 
1,871 bales, including 205 for export, 1,666 for consumption, 
—- for speculation, and -— in transit. Of the above — bales 
were to arrive. The following are the official quotations for 
each day of the past week—Novermber 29 to December 5. 









































UPLANDS. | Sat. |Mon| Tues) Wed Th, | Fri 
iit iden gine # Ib. out Gisi6 61316 613; 6131g) 61346 
Strict Sedinaes nadsseaseutusedl ly | 74 | 74 ly ly 
Good Ordinary.... ............. | gag 81g | Big Rly 81, 81g 
Btrict Good Ordinary........... | Blo Slo | Ste Bly Bly Slo 
ET SE anancsccnsceccessee | 87%, 87, | 87, 873 87, 87 
Strict Low Middling............ 9316 | Die | 916 ge 931g | Die 
tna discnseneheeenoude | Oa) 938) 91g) Oy 971g | D716 
ODE FROME occ ccc csccccsccecs O18, 913;9) O1Sr—) 91346 9 336 91346 
Strict Good Middling ccecccccece 10lig 10is¢ 10116 (10144 | 10146 10lig 
Middling F Dilensesteseqouseenade 10%16 \10%¢ 10%,¢ 10916 10 ‘16 10216 
ities ile wa eeeh enn Allyg (ALlye (A1Llj,g (LLlyg 111lie one 

GULF. Sat. Le aoa Wed) Th. | Fri. 
ST cite dnchon caaennnd P lb. Tg Ze | Te | 78 | Te | i. 
Btrict Ordinary................-| 7916 | 7%16 | 716 | 7#@ 716) 716 
Good Ordinary......-----.------ | 8716 | 8716 16 | 871g | 8a 816 
Strict Good Ordinary........... | 21346 81316) 8l3ig) 8i8;6 8 31g, 81314 
i ins. o¢egecsteadous 914 O16 | | Dig | D316 9316 | 931¢ 
Strict Low Middling i i laiaadlch ceca —9lo 91g | 910 | 9b 9ly | 912 
SEIDEN... ccccccccce cocccscese 9% 9% | | 9% | 9% | 9% 9% 
ee 1013 1038 10)3g 10'g 101, 101g 
Strict Good Middling peseoucewne 103g 1033 (1033 1033 103, 1103. 
—s* Dibeibaninacswenen 107%, 107% 10% 107 107% (107%, 
hh. Indbtbnithh atnnad reseseuses 1133 (1133 1135 1°, (1138 (113 

STAINED. Sate ence hptone Wed | Th. | Fri. 
Good Ordinary............ # lb. Be | 616 16 | |— «6%, | 69.6 | 6"16 | Stn g 
S-rict Good Ordinary............ : 16) 7318 | 7316 | 731¢ | 7316 
BME EEE, 6 oc cacccs<ccoscnes | Sie on6 | 8lig B18 | Big” Sle 
Rn ices stduhus seatnn | 8% | 8% | 8% | 8% | 8% | 8% 





MARKET AND SALES. 


The total sales of cotton on the spot and for future delivery 
each day during the week are indicated in the following 
Statement. For the convenience of the reader we also add 
a column which shows at a glance how the market closed on 
Same days. 












































SALES OF SPOT AND TRANSIT. 
| SPOT MARKET ? Sales of 
| CLOSED. Ex- | Con- | Spec: Tran-| Futures 

| port. sump. On, sit. sit, | Total. 
Saturday | Quiet. seseeee-| 200] 402] ....| ....1 602] 86,300 
Monday.. Baey SaatuieEabdounia 5 230, non oes j 285) 105,500 
Tuesday..'Easy ............ wee-| 279) ....| ....1 279] 93,100 
Wed’day "Duly .........2..| 00. | 146) ..../ .22.] 146] 106,100 
Thursday |Steady Lisadediah --| 840. ....! ....1 340} 88,100 
Friday... ;Quiet ...... ..... ---| 219) ....| ....| 219] 104,200 
el RSE See ae ee 205! 1,666, ....| ....! 1,871] 533,300 














THE SALES AND PRICES OF FUTURES are 


following comprehensive table: 


shown by the 































































































Rl) > ke | a 4 z ea 
Si-<«c up 3, me a mD oD ne 
S\se|Oyee QYPE Qyee cyes aves ayes| § 
vA - =, Oo == oO = a ry © me he ng So sD So =a, Co —— 3 
an | oi 2e2 Z2OCR DOD n2OD& HOD BOOZ ty & 
2.1 a —cad = C2 =C229 =—OE2p =0223P §=—62 = = 
>= i Sa-~-- Sa Ba- 2 Ba- Ba-~<4 Bar S|] gazed 
Bil o- Re thy ee mR tem Roe mo a a< 
SPeS(Nssy Syon Soos Mss MsSy MS") SS, 
elzeii:2ss : 885 : 8s" : 889 :es9 : fez] W8y 
CISEl: Or 1 are 1 Be ers : Ars + Bo! Roe 
sis’ a oom '-=' oe em: @ sa: * _— 7 ms SF SS 
. an i ae | . mJye . 3: @e@ im a bo on | °- we < DH a 
mi 4a: os: 2S sp 5 Bs 8 ws 78:1 3: Bs wl s 
31331: &: (Es Ele . B: | : B: ‘a: @ $ 
Ql|FR[i a: io: iB: 1 tei io: 3:3 = 
© © © © © rm So 
«] . < . . ee) . . . < i=) 
. =—s CD pam DS LS 7 8 
cl Seok oor trRSE LS og ©3st 258 s5 
©} $/49F5 BSE Sassy Fees Eseg RaFs| Ts 
s = 1co0 woe & ee ad a kro Soo EF we st 
S| S| "esr seen =eek Sook “es= Sess] SSS 
S| s| &° 6° mos a? @ t@?er | Sa 
o = ao =) =) se : 
~ > - > > > 
a 
at, 24-2 40-2 44 2 44-2 81 2 0d aie 
wml: = rs 4 4 | "is 
Byer PPOs: TOs TOs Por: Per: eri ds 
y ee ° : ° : : ¢ : > 
Ee eee eee ee eee eee et 
oo Foo 2 oo F co F wo F oo Fly 
© em Cee © mo © 656 © 65 F&F em 
2) mid F oe FS pa 3 2 3% wo 7 1 " 
Pl eS; ,aeS: je [9f: 198 18S: | Or: 
Si*2)1,e22 2es? eeoo Seot tt ereris 
eOe Bee SOe BEEOM 6hSOR BHO LEOL| 3 
CN SCM & UD SN BW OC OW HF ID @ 
= eo F oo % oo F oo F oo F wo Bl. 
ve) Kinn © Sree F&F WH fF HK SF HW fF WW Cia 
Slew) gow wont Yount oOnt Tse: Jue 7 1 3 
SisrileS: ise: les: |e: gf: 192: | 8s 
©1588 > ra) > > ~3 oa | 8 
= e2);eree oreo Pezt ©esoo eeoee eet mY 2 
Sl Sl ree 28D HHOHD NHOH HHS Hw] - 
_| _le@e S$ 8& S$ 25 @ BPS S BPR NSN OO D 
oo F oo F wo ZF oo F oo F wo Zlaly 
© Pe © Be © BO FF OHM F ww fF we Si v| > 
Sl eR! Oont POH CNET NOt Beet Qa 5 = ~ 
SiePiss j;9% Jo: [os {9M [es Tei 
im | Se © i on wo rary ai 
S S Ton, Seat 1 2Bt Seat Seat SUEZ 
BAOR EEOR 1 EOD BAS BHO BRODIT | 
ec m CCT et © © OS = He © DO @® by 
- eo Foo F oe 2 oe F oo F oo Zl Is 
bo KP oke SC OF CS FF CF SE SF LP OC ® 
m1 etd oon” PDF OCNNTFT Bors Son SoS = S. 
Sis ier: |e: em: Os: [eS [ee 1s 
|e bo oo oo eo or) 2 |Sip 
4 Bitten: ties Star Siar SIaT  . fae > = 
SCP Slain anSd gale RBESR BPROR | BOK 
—~Oo mp AO MD OO ©) WHO & Bt He Ow A 8 
ee 2 oo F oo F oe F oo | ce Z| |» 
on cae © a 8 go ® = © & @ 
to aloo % 25 3s Gee Soe fo Om 8 $353 eran 
w}] Sr ©: yaa: gn: gn: to: we IS ky 
. i) | QS: 1Sn: | ~~ ¢ | - * 1a; ler: 
op | tie % *p ae ~ : to’ | st] & 
S eS;ereo yeoese Yeso eyesoe eese 2eOS? i“ 
C1 AAPA SBESPR APRS AIOn PASo AaawrOa 3 
oo fF & oS ©0o ® Ke OS CK CO DS hy 
s > e a » > Lad > ~ @ - ~~ > 
. a6 4 3a 8 an 2 ot 2 oe 2 an alla 
, aD E 1H 5 
Dl eam} ay SF meD BF NO 7 CIS ss 3 mw] - 
Si sep lem: 103: 162: 10f: les les laia 
Klas wo : “ © 8 to _ =~ 
= S11%et ttaer iter Tet Stat Seat lS 
PPEQSQ NSA ' SSSR GAS AAO SAR Se 
J o - Nw © oo $5 8S OS © NO W = 
eo Zoo Foo F co F wo F oo Z| | 
bo I 8@ ws) 8 si] © OO FF OO F&F Ya © 
Siowlea 3% pa 3 oo 3 ZU" GS 3 So 3/518 
SI gr( lee: 19S: (ef: 19s Jes: Je: 1s 
S| po ~] —J a0 © —] var) a | & 
= ai Seer Soest Seat Sea? See? » Serr" | & 
© SClAeSem @@Od YISN S276 SEPA §IFE5N 3 
me on Nw SNH OS OM VU SS © NH GY WN ew 5 
4 322-33 4-38 7 83-2 $8 al. |e 
aioe eo F Be FA we OF ok Ft wom FI aN FITS S 
jor leer: 19: [eS sf: |ee: 190 °: | 81S 
to] +S 2 <S > L Re) & ee; 
Simei tses Seer FVset VVet Seat Feze ws 
MO e@sSm SOROR DOOM YWISY BAASN W455 : 
oi © NO F&F BOW OY oF BO A ra 
om > ~~ > —-_ -~ > ~~ ra « -_ > ~~ > 
eo q¢ 2 <« $F « SS « CS gq SE a 
on © CH &F ZH F YI © YQ © OHO Sib 
Siedwinas* -@ * ae * om 7 4 7 we Nis 
Siart iG: OF: OP: (Or: OF: [Om 1S 
Coe Ese-~ ~] w Ye _ © - ~ 
= Si Sees. Ses? COZ? SFeRe FESO COSFi F 
S SOS SOSH BOSH OBOON YEON ZOO 
2a = Ne 1 DH TF OO OF OS OS NK BW! 
fad > a > e fad - e -~ = e Pe ~~ > 
ol. g.2) 2 36.4.26 2 2) 2 22 aid 
of. 8 & & £28 $28 &' & oe sis 
ST ai lea: : fe: 198 : Joe: Jer: fe : 7g} 
2; "3/2: 2 WSSS OOSS OOSS oS} g 
> Sia! S RISA HaAOnr Aaa aS] S 
Ss | & De® == © S55 5 wr & 
> > > - > > 
Eee Sek te se Eee ehh ke ct BRS Se 5 Pe : 
ar | 3 3 a | ar ar] 3 
Pe fee PPOs PS PSs TS TOs: leeds 
‘ “ye . ‘ H . ‘ ’ ‘ e 
74. 39003 Ihe | 193 He | b451-3493 44+ 
* Includes sales in September, 1890, for September, 228,300; Septem- 


ber-October, for October, 349,300. 
i= We have included in the above table, and shall continue each 
week to give, the average price of futures each day foreach month. It 
will be found under each day following the abbreviation “ Aver.” The 
average for each month for the week is also given at bottom of able. 
Transferable Orders—Saturday, 2.; Monday, 9'10c.; Tuesday, 
9°10c.; Wednesday, 9°15c.; Thursday, 9°20c.; Friday, c. 


The following exchanges have been made during the week: 


‘29 pd. to exch. 100 Sept for Aug.. | ‘10 pd. to exch. 1,300 Feb. for Mch. 

‘25 pd. to exch. 100 Sept. for July. | ‘09 pd. to exch. 600 Mch. for April 

‘13 bd, to exeh, 500 Dec. for Jan. | “10 pd. to exeh, 1,000 Feb. fo Mich, 
pd. to exe ec. for Jan. exe eb. for 

*14 pd. to exch. 600 Dec. for Jan. |: "10 — to exch. 100 Mch. for A ril 

‘22 pd. to exch. 200 Jan. for Mch. | *13 pd. to exch. 1,000 Jan. for Feb. 

*10 pd. to exch. 1,500 J’ne.for Aug. 
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THE VISIBLESUPPLY OF COTTON to-night, as made up by cable 
and telegraph, is as follows. The Continental stocks, as well as 
those for Great Britain and the afloat are this week’s returns, 
and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the complete 
figures for to-night (Dec. 5), we add the item of exports from 
the United States, including in it the exports of Friday only. 
















































































































































































bal 777.060 703,000 41,000 582,000 
Stock at Liverpool.......bales 7, , , Y 
Stock at Eaaben Simneniaieiadea 27,000 14,000 7,000 30,000 
Total Great Britain stock. 804,000 716,000 448,000 612,000 
Steck at Hamburg............. 3,300 1,900 1,600 ,000 
Stock at Bremen............... 115,000 83,200 ,400 24,700 
Stock at Amsterdam.... ...... 11,000 3,000 13,000 23,000 
Stock at Rotterdam........... 50 300 300 600 
Stock at Antwerp.............. 3,000 5,000 400 800 
Btocok at Havre... ccccccccee 171,000 142,000 91,000 204,06 
Stock at Marseilles...... ..... ° 3,000 3,000 2,000 3,000 
Stock at Barcelona............ 46,000 49,000 29,000 62,00¢ 
Stock at Genoa...... «2.2.00. . 7,000 5,000 3,000 1,000 
Stock at Trieste ....... comienen 4,000 6,000 5,000 5,000 
Total Continental stocks...... 363,800 298,400 153,700 329,100 
Total European stocks.. .. 1,167,800 1,014,400 601,700 941,100 
India cotton afioat for Europe. 16,000 50,000 40,000 £36,000 
Amer. cott’nafloatforEurope. 665,000 706,000 605,000 492,000 
Egypt,Brazil,&c.,afitforE’r’pe 51,000 47,000 8,000 $8,000 
Stock in United States ports... 697,584 725,328 816,916 965,415 
Stock in U.8.interior towns.. 352,797 237,222 316,188 419,434 
United States exports to-day. 28,800 48,484 20,883 24,411 
Total visible supply....... 2,978,981 2,828,434 2,448,687 2,926,360 
Ofcheabove, thetotals of American and other descriptions are as follows: 
American— 
Liverpoo)} stock........ .-bales 497,000 516,000 345,000 392,000 
Continental stocks............ - 259,000 206,000 112,000 180,000 
American afloat for Europe... 665,000 706,000 605,000 492,000 
United States stock............ 697,584 725,328 816,916 965,415 
United Statesinteriorstocks.. 352,797 237,222 316,188 419,434 
United States exports to-day. 28,800 48,484 20,88; 24,411 
Total AmericaN........c.c. 2,500,181 2,439,034 2,215,987 2,473,260 
Easi Indian, Brazil, é¢e.— 
Liverpool stock. ...........-.e- 230,000 186,000 96,000 190,000 
London stock..... 5 eesen pveceee 27,000 14,000 7,000 30,000 
Lontinental stocks ............ 104,800 92,400 41,700 149,100 
India afloat for Europe....... - 16,000 50,000 40,000 36,000 
Egypt, Brazil, &c., afloat...... 51,000 47,000 48,000 48,000 
Total East India, &c...... - 478,800 389,400 232,700 453,100 
fotal American............ 2,500,181 2,439,034 2,215,987 2,473,260 
Total visible supply...... . 2,978,981 2,828,434 2,448,687 2,926,360 
Price Mid. Upl., Liverpool.... 531¢d. 5 5gd. 5led. 5% ed. 
Price Mid. Upl., New York.... 971 ¢C. 10 \4e. 97g¢c. 10 4e, 


{3s~ The imports into Continental ports this week have been 
106,000 bales. 

The above figures indicate an increase in the cotton in sight 
to-night of 150,547 bales as compared with the same date 
of 1889, an increase of 530,294 bales as compared with the 
corresponding date of 1888 and an increase of 52,621 bales 
as compared with 1887. 

AT THE INTERIOR TOWNS the movement—that is the receipts 
for the week, and since September 1, the shipments for the 
week and the stocks to-night, and the same items for the 
corresponding period of 1889—is set out in detail in the 
following statement. 
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The above totals show that the old interior stocks have 
increased during the week 35,285 bales, and are to-night 115,575 
bales more than at the same period last year. The receipts at 
the same towns have been 31,939 bales move than the same 
week last year, and since Sept. 1 the receipts at all the towns 
are 227,657 bales more than for the same time in 1889. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS,— 
In the table below we give the closing quotations of middlin 
cotton at Southern and other principal cotton markets for eac 
day of the past week: 
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Week caging! CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Dee. 5. Satur. Mon. Tues. | Wednes.| Thurs. Fri. 
geivemm] Sis | Sis | Sie | fie | fie | ot 
ew Orleans 16 6 16 
Mobile......| 96 | 9- 9 i et 2 
Savannah... 834 8% 8% 834 8% 8% 
Charleston. . 91g 91g 91g 91g 91g 91g 
Wilmington. 87g 87%, 87, 87, 87,8 9 
oor) ae 97 97 97 97 g76 
oston ...... 16 16 1 6 
Baltimore...| 933° | 936 933 93% | 935 93g" 
Philadelphia} 97% 97, 97, 97. 97, 97% 
Augusta.. .. 9 9 9 9 9 919 
Memphis.... 9 9 9 9 9 9 
St. Louits.... 8) 9 S) 9 9lie 
Cincinnati .. 93g 93g 93g 93g 93g 93x 
Louisville. .. 93g 938 93g 93g 93g 93g 























The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 


Atlanta ...... ae 91g | Little Rock .... 85g | Raleigh........ 85g 
Columbus, Ga. 8% | Montgomery . . ee 914 
Columbus, Miss 819 | Nashville ...... 87, | Selma ........ ° 87, 
ufaula........ 873 | Natchez... .... 87g | Shreveport.... 85 





RECEIPTS FROM THE PLANTATIONS.—The following table 
indicates the actual movement each week from the plantations, 
The figures do not include overland receipts nor Southern 
consumption; they are simply a statement of the weekly 
movement from the plantations of that part of the crop which 
finally reaches the market through the outports. 











Week 
Ending— 


Receipts at the Ports. 
1888. | 1889. | 1890. 


at Interior 
1888, | 1889. 


from Plant’'ns. 
1889, 1890. 
329,108 384,996 





























1890. 
217 


1888, 











The above statement shows: 1.—That the total receipts from 
the plantations since September 1, 1890, are 3,810,788 bales; in 
1889 were 3,623,167 bales; in 1888 were 3,194,812 bales. 

2.—That, although the receipts at the outports the past week 
were 241,318 bales, the actual movement from plantations was 
279,181 bales, the balance going to increase the stocks at 
the interior towns. Last year the receipts from the plantations 
for the same week were 288,337 bales and for 1888 they were 
277,989 bales. 


AMOUNT OF COTTON IN SIGHT Dec. 28.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Dec. 1, and also the 
takings by Southern spinners to the same date, so as to give 
eubstantially the amount of cotton now in sight. 





| 1890. | 1889. | 1888. | 1887. 


Receipts at the ports to Dec. 5. 3,440,570 3,364,803 2,867,176|3,379,965 
Interior stocks on Dee. 5 in) | 
excess of September 1...... | 370,218 











| 258,364, 327,636! 439,493 
Tot. receipts from plantat’ns 3,810,788 3,623,167 3,194,812/3,819,458 
Net overland to December 1.) 411,131; 328,858 364,882) 452,425 


160,000! 


| 153,000 


4,381,919 4,105,025 


Southern consumpt’n to Dec.1 
Total in sight December 5.. 


Northern spinners takings to 
December 5 


151,000! 134,000 
3,710,694/4,405,883 











860,110) 670,816) 805,627) 881,042 


eee ew eee aereseaeeeeee 














WEATHER REPORTS BY TELEGRAPH.—Our telgraphic advices 
to-night indicate that the weather conditions have been very 
favorable during the week, and picking has made excellent 
progress. 

Galveston, Texas.—The weather has been dry all the week. 
The thermometer has ranged from 50 to 74, averaging 62. 
During the month of November the rainfall reached two 
inches and thirty-five hnndredths. ~ 

Palestine, Texas.—There has been no rain all the week. 
Average thermometer 53, highest 72 and lowest 34. During 
November the rainfall reached one inch and ninety-one 
hundredths, 

Huntsville, Texas.—We have had dry weather all the week. 
The thermometer has averaged 51, the highest being 68 and 
the lowest 34. November rainfall three inches and fifty-three 
hundredths. 

Dallas, Texas.—No rain has fallen all the week. The ther- 
mometer has averaged 54, ranging from 36 to 72. Month’s 
rainfall two inches and fifty-seven hundredths. 

San Antonio, Texas.—We have been without rain all the 
week. The thermometer has ranged from 36 to 74, averaging 
55. Rainfall for November sixty-one hundredths of an inch. 

Luling, Texas.—There has been no rain during the week. 
Average thermometer 52, highest 72 and lowest 32. During 


the month of November the rainfall reached sixty-five hun- 
dredths of an inch, 
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Columbia, Texas.—We have had dry weather all the week. 
The thermometer has averaged 56, the highest being 73 and 
the lowest 38. November rainfall three inches and ninety- 
five hnndredths. 

Cuero, Texas.—The weather has been dry all the week. The 
thermometer has averaged 53, ranging from 32to 74. Rain- 
fall for month of November eighteen hundredths of an inch. 

Brenham, Texas.—Dry weather has prevailed all the week. 
The thermometer has ranged from 36 to 75, averaging 56. 
During the month of November the rainfall reached one inch 
and eighty-two hundredths. 

Belton, Texas.—We have had no rain during the week. 
Average thermometer 56, highest 74, lowest 38. November 
rainfall six hundredths of an inch. 

Weatherford, Texas.—We have had dry weather all the 
week. The thermometer has averaged 50, the highest being 
68, and the lowest 32. November rainfall five inches and 
nine hundredths. 

New Orleans, Louisiana.—It has rained on one day of the 
week, the rainfall reaching two hundredths of an inch, The 
thermometer has averaged 59. 

Shreveport, Louisiana.—We have had no rain all the week. 
The thermometer has ranged from 35 to 69, averaging 54, 

Columbus Mississippi.—No rain has fallen during the week. 
Average thermometer 48, highest 68, lowest 30. November 
rainfall thirty hundredths of an inch. 

Leland, Mississippi.—There has been no rain all the week. 
The thermometer has averaged 581, the highest being 87 and 
the lowest 33. Rainfall for the month of November two 
inches and seventy-three hundredths. 

Meridian, Mississippi.—Picking is finished and two-thirds 
of the crop has been marketed. It is stated that frost killed 
the top crop and that the yield is less than estimated early in 
the season. 

Little Rock, Arkansas.—The past week has been clear and 
pleasant. Picking has progressed rapidly, but low prices have 
checked receipts. The thermometer has averaged 51, the 
highest being 74 and the lowest 31. 

Helena, Arkansas.—The weather has been dry all the week, 
but there are indications of rain this morning. Cotton is 
mostly all pickeé. The thermometer has averaged 52, ranging 
from 31 to 72. 

Memphis, Tennessee.—The weather has been clear and dry 
all the week, but now rain is falling. Picking and marketing 
are making good progress. Average thermometer 50°5, highest 
72 and lowest 30. 

Nashville, Tennessee.—The weather has been dry all the week. 
The thermometer has ranged from 24 to 67, averaging 44. 

Mobile, Alabama.--We have had fine picking weather dur- 
ing the week, rain having fallen on but one day and to the 
extent of only twelve hundredths of an inch. Receipts are 
small owing to planters holding their cotton, and also to the 
lowness of the river. The thermometer has averaged 56, the 
highest being 76 and the lowest 38. 

Montgomery, Alabama.—The weather has been cool and 
dry all the week. During November the rainfall reached 
twenty-six hundredths of an inch. 

Selma, Alabama.—Dry weather has prevailed all the week. 
The thermometer has ranged from 49 to 61, ne 55. 
During the month of November the rainfall was appreciable, 

Auburn, Alabama.—Rainfall for the week forty-five hun- 
dredths of an inch. Average thermometer 52°5, highest 68 
and lowest 37. During November the rainfall reached two 
inches and ninety-three hundredths. 

Madison, Klorida.—It has rained on one day of the week, 
the precipitation reaching one inch and ten hundredths, The 
thermometer has averaged 58, the highest being 75 and the 
lowest 38, , 

Columbus, Georgia.—No rain all the week. The thermome- 
ter has averaged 51, ranging from 36 to 59, During November 
the rainfall has been nil. 

Savannah, Georgia.—We have had rain on one day of the 
week, the rainfall reaching fifteen hundredths of an inch, The 
thermometer has ranged from 39 to 69, averaging 53. 

Augusta, Georgia.—Cotton receipts continue heavy. Rain 
has fallen on one day of the week to the extent of twenty- 
two hundredths of an inch. Average thermometer 50, high- 
est 70, lowest 32. Rainfall for November forty-seven hun- 
dredths of an inch. 

Charleston, South Carolina,—There has been no rain all the 
week. The thermometer has averaged 54, the highest being 
68 and the lowest 38. 

Stateburg, South Carolina.—Rain has fallen on one day of 
the week, the rain fall reaching eight hundredths of an inch. 
The thermometer has averaged 49, ranging from 33 to 63. 
aes for the month of November ninety hundredths of an 
inch, 

Wilson, North Carolina.—We have had rain on one day of 
the week, the precipitation reaching five hundredths of an 
—, The thermometer has ranged from 24 to 56, averag- 
ing 42. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 
o’clock December 4, 1890, and December 5, 1889. 














Dec. 4,’90. | Dec. 5,’89. 
Feet. Feet. 
New Orleans mark. 83 7°83 
PN dk. ceudsedeos A mark. 12°0 22°9 
a aaa mark. 3°2 13°8 
Shreveport........... mark. 15°0 17°9 
Vicksburg...........- Abo mark. 24°5 27°6 








NOTE.—Reports are now made in feet and tenths, 








INDIA COTTON MOVEMENT FROM ALL PoORTS.—The receipts 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to Dec. 4, 

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 





this week. 


Great | Conti- 
nent. 


Shipments since Jan. 1. 


Conti- 
nent, 























This Since 
Week.| Jan. 1. 














Total, Total. 


1 


According to the foregoing, Bombay appears to show 
a decrease compared with last year in the week’s receipts of 
10,000 bales and a decrease in shipments of 23,000 bales, and 
the shipments since January 1 show an increase of 124,000 bales, 
The movement at Calcutta, Madras, and other India ports for 
che last reported week and since the 1st of January, for two 

ears, has been as follows. ‘‘Other ports” cover Ceylon, 

uticorin, Kurrachee and Coconada. 






























































Shipments for the week. Shipments since January 1. 
Britain.| ‘nent. | Total. | pritain, |Continent.| Total. 
Calcutta— 
iiicme:! essnets .cossea | <aeses 25,000; 103,000; 128.000 
Disesesl sesseah ccoscel seveos 35,000 45,000 80,000 
Madras— 
Diicassel ecccoca} coceas',  cocace 56,000 14,000 70,000 
ied: aasasek- esmgedh  enenec 66,000 18,000 84,000 
All others— 
iichéadl seeene 1,000 1,000 | 102,000 58,000 | 160,000 
1889...... EPL ccccce 2,000 | 115,000 61,000 | 176,000 
Total all— 
Déneeo sense 1,000} 1,000; 183,000|} 175,000; 358,000 
Be sncese EE. _seseas 2,000! 216,000) 124,000!) 340,000 
EXPORTS TO EUROPE FROM ALL INDIA. 
1890. 1889. 1888. 
Shipments ed - 
toall Europe | This Since This Since This Since 
Srom— week, | Jan. 1. week. | Jan.1. | week. | Jan. 1 
Bombay. .....-. 2,000/ 1,396,000 25,000 1,272,000 13,000; 873,000 
Allother ports.; 1,000 358,000) 2,000) 340,000 1,000} 271,000 
, — 3,000 1,754,000 27,000 1,612,000 14,000/1,144,000 




















ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years. 


























SS 1s90. || 1889. 1888. 
Receipts (cantars*).... | | 
This week. ... 160,000 | 190,000 140,000 
Since Sept. 1. 1,922,000 || 1,792,000 1,273,000 
’ | This | Sinee || This | Since || This | Since 
| week. Sept. 1. week, |Sept. 1.'!| week. |Sept. 1. 
Exports (bales)— | | | 
To Liverpool ........ _ 3,000, 122,000 |19,000 127,000; 7,000 83,000 
To Continent........; 6,000, 45,000) 7,000 41,000, 5,000, 43,000 
Total Europe ..... | 9,000 167,000 |26,000'168,000)|12,000| 126,000 











* A cantar is 98 pounds. 


MANCHESTER MARKET.—Our report received by cable to-night 
from Manchester states that the market continues easy for 
both yarns and shirtings. The demand for both India and 
China is improving. We give the prices for to-day below, 
and leave those for previous weeks of this and last year for 
comparison: 





























1890. 1889. 

32s Cop. 814 lbs. eed | 32s Cop. |. 8% lbs. = 

Twist. Shirtings. Uplds Twist. Shirtings. | Uplds 

d. d. is. d. s. a d. d. eS wm & @ & d. 
Oct31\87;g@81114\6 4%@7 3 5316 8 @81o 6 O @7 2 Sllig 
Nov. 7|87;g@8111¢\6 414207 3 53g 812 @85, ‘6 1 @7 3 ¥y 
“14/87, ¢@8111¢,56 4497 3 55.¢ (818 @853 6 1 @7 3 Sllig 
* 21'87;g@81lig6 414297 3 531g 818 @853 6 1 @7 3 55g 
“ 28!833 @853 |6 41907 3 | 5319 |818 @85s \6 1 @7 3 | 5% 
Dec. 5'833 @85g 16 4146827 3 ! 5316/8148 @853 16 1 @7 3 55g 








OVERLAND MOVEMENT TO DECEMBER 1.—In our editorial 
columns to-day will be found our statements of overland 
movement brought down to the first of December. 


LARGE CoTTton CARGO.—The steamer Indrani, which cleared 
from Brunswick, Georgia, on Saturday, Nov. 29, for Liver 
pool, carried a cargo of 9,695 bales upland cotton, weighing 
4,714,930 pounds, and 473 bales sea island cotton weighing 
172,466 pounds, besides 500 sacks of cotton seed. This is 
claimed to be the largest cargo of cotton ever cleared from 
any port on the South Atlantic coast, and has been exceeded 
but seldom from any port of the country. 

The receipts at Brunswick up to the close of November 
show an appreciable increase over a year ago, and are nearly 
double what they were in 1888, The foreign exports during the 
same time have been some ten thousand bales greater than in 
1889, and almost three times as heavy as in the previous year, 
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Cotton Crop oF 1889-90 APPORTIONED TO ieeinen atl 
publish to-day our usual table showing the cotton production 
of each State for the crop year ending with September 1, 1890. 
Of course, as we have heretofore remarked, this division 
among the States is not claimed to be accurate, but every 
effort has been made to get as near to the true result as 
possible, and the figures are supposed to be approximately 
correct. The Census statement, however, ought to be issued 
soon, and nothing but an actual census can divide production 
accurately between the States. For comparison we add our 
estimates for previous years. 


PRODUCTION OF EACH STATE FOR YEARS NAMED (000 omitted). 
































seigie/s|/e 818/819] ¢ 

wate (2 S158 8 218) al els 

@ aoa; nin; no;n ; ®@2 | @ |} @ ® 

- oe ee ee ee eo} os | nm al 
No. Car...| 325 435 480 420, 450 441) 420, 455) 435| 460 
So. Car...| 610 650) 605, 530, 5035 494 443 598, 469) 575 
Georgia...|1,076, 978/1,000, 920, 980 860, 768 940, 798) 937 
Florida...) 60 65 65, 60, 65) 55; 60 57, 43 60 
Alabama..| 850, 735, 740) 685, 665 598 575 737 581/ 730 
Mississip’i/1,056 995,1,075| 935, 975 840) 893 1,098 895|1,015 
Louisiana.) 500 430 436, 460 495) 467| 495 510 485| 529 
Texas .. ..|1,700 1,337 1,381 1,345 1,355] 990)1,10011,467; 855|1,173 
Arkansas.| 846, 845) 800 744) 650] 558) 575) 699] 525! 675 
Tennessee} 210 390 360, 370) 360 326| 335) 375) 300; 380 
All others} 80 _? 75, 45) 50) 40 _ 50 _56 50) 55 
Total...|7,313 6,935 7,017 6,514 6,55015,669 5,714 6,092 5,436 6,539 

















DoMESTIC EXPORTS OF COTTON MANUFACTURES.—Through 
the courtesy of Mr. 8. G. Brock, Chief of the Bureau of 
Statistics, we have received this week a statement showing the 
exports of domestic cotton manufactures for October, and for 
the ten months ended Oct. 31, 1890, with like figures for the 
eens periods of the previous year, and give them 

ow: 

















































































































f 
Quantities of lived and sncolor of Cot-| Month ending Oct. 31. | 10 mos. ending Oct. 31. 
1890. 1889, * 1890. | 1889. 
Great | Britain and Ireland.. --yards 564,272) 716,926) 8,057,248 7,190,726 
G tee dee ekas 62,038 16,505} 275,043! 697 
Other or oguntries in Europe.. wa : 127,896; 1,463, 845, 1 202, 872 
British North America....... = 31,405 21,058, "499, 240) 559 
i cccisieeedeeetened oes » 867,060 688,261) 5,465,118. 8, 608: ‘660 
Central American S States and | 
Briti ish Honduras........... - 654,748 630,212, 5,991,139 6,727,971 
Ds cnesscsssssceene = 1,796, 1,063,011 13,238,786, 9,948,278 
} Yet Republic See ae , = 118,939 465,792; 1,220,634) 4,302,109 
DT <tsidn tet cp neeiiinaenaaseeee nd 1,357,759 918,417 8,344,809 6,988,786 
Ur nited States of Colombia.. - 217,083 161,259; 2,424,854 | 674,603 
eo countriesin S. America a 2,349,101 5.878, 14,459,679 15,837,405 
incite haniee niedbeeekoveeet ™ 2,412,095 124,800) 25,165,805; 22,324.881 
r tish East Indies..... ...... as 234,560) 348,000} 1,727,047) 3,052,626 
Other countries “ Asia and 
O Nps oareiel : 319,861 125,430) 5. ak 7 8,133,001 
i intieniatiinonetonae aoe) 2,553,827 24,471 4.107) 4.092.352 
Other countries..... .......... ” 1,260,511 331,840 5° 612. ‘O74 2,920,197 
Total yards of above..... “ | 15,589,664) 7,862,832)107,814,1389, 99,263,613 
Total values of above........... $1,083,310 $576,235) $7,464,408) $7,105,247 
NE, occccnccce .cnencscess $0695 $0733 $0692 $0716 
Values Hh other Manufactures of 
otton exported to— | 
Great Britain and Ireland.......... $46,913 $31,556 $260,471 $327,109 
tT cscenuqusvecbenseseeuseosooecs 1,963 900 25,831 10,442 
Di ih triad: seth eetenianansnens 399 300 2,16 14,861 
Other countries in Europe......... 4.266 1,915 52,840 62,241 
British North America..........s0+. 34,637 21,497 318,508 282,622 
A a 18,512 21, 101 123,679 183,137 
Central American States & British) 
SD 116 n cnn cknnecenehoensedee 10,346 7,262 58,715 58,088 
West Indie ~ phingebensoneseeboesees nahioed 7.664 9,018 85,158 77,968 
Argentine Repubdlic............. wel "304 4,752 6,323 35,272 
ins wide cékeniiiiie. smeophasuode 6,936 2,626 39,222 16,627 
United States of Colombia......... | 5,611 2,002 86,722 29,177 
Other countries in So. America 3.377 2,882 33,619 9,30 
British possessi ns in Australasia 6,078 2,560 46, 876, 20,360 
Other countries in Asia and! 
ee 50560RERERREOC}ESSS 66606000! 34,659 41,852 276,31 3) 271,249 
atte ieeiienehenn nceneeeeceel 979 237 7.440) 9,441 
Other countries.........0.02 | 1,827 8845 «17,774, 24,819 
Total _Yalue of other manufac. 
veccsccsecccccccccsvovccees| $184,501; $151,142) $1,304,659) $1,458,714 
Pn value of all cotton goods. $1,267,811, $727,377) $8,859,067) $3,563,961 








East InDIA CroP.—The following is from Messrs. Gaddum, 
ge & Co.’s cotton report, dated Bombay, Novembo>r 1: 


a orts regarling the new crop continue satisfactory. A few lots of 
new Benga'\s and new Oomras have arrived in our market; some of it, 
however, having a suspicious appearance, as though a good deal of old 
cotton formed part of the compositica of the bales. Picking is gradually 
ae in the district, and if the appearance of first arrivals may be 
trusted, if would seem that if we escape untimely rains we may look for 
large quantities of the higher grades. The plants in the Broach and 
Bhownugger districts continne to rogress satisfactorily, whilst from 
the Dharwar, Western and Compta districts we hear the prospects are 
decidedly above the average. 


The following is from the Bombay Prices Current of like 
date: 


About half an inch of rain fell at Bellary, and an inch and a quarter 
at Hubii, after the date of the last telegraphic advices regarding the 
cotton crop, to hand in the middle of last week, making the f all sufticient 
in the former district, while in the latter the plants could scarcely look 
better. There had been no sign of rain over any other portion of the 
cotton area, and the maturing of the later growth and the picking of 
the earlier ones was proceeding in seasonable weather. Cotton was 
arriving in small quantities in most of the districts of the Bengal and 
Oomra circles; and from the Broach and Dhollera circles favorable 
accounts of the condition of ths crop continued to be received. Yester- 
my 8 telegrams advised a further fall of over 1429 inch of rain at Habii, 

in the Dharwar circle, where it would do good; but the other news is a 
repetition of that previously te hand, no fresh feature being presented, 
thougn picking was becoming more general in the a gett and Qomra 
Circles; and arrivals were expected early at Barsee. pent .. 


~— 











JUTE BUTTS, BAGGING, ati.~‘Teameastions in bagging the 
past week have been very light at unchanged prices, which 
are to-night 9/4c. for 144 lbs., 6c. for 134 lbs., 64c. for 2 lbs, 
and 714c. for standard grades. Dealings in jute butts have 
also been very small. Quotations to-night are 1:20c. for paper 
grades and 1 %c. for bagging quality, 

SHIPPING NEws.—The exports of cotton from the United 


States the past week, as per latest mail returns, have reached 
175,771 bales. 
Total bales, 


New YOrRK—To Liverpool, per steamers Buffon, 2,392....City 
of Coleage, 1,613....England, 1,160... Germanic, 5 


GE, Bee «oon WT Ms DE ccccccccones ocecccesscocves 7,348 
To Hull, per steamers Chicago, 1,471.... went 3,146..... 4,6 
To Newcastle, per steamer Otranto, Siac citieeuiienens dieeliimmainie 1,294 
To Glasgow, per steamer Circas:ia, 6.......-e0-cecscee-cee eee 6 
To Havre, per steamer La Bourgogne, 1,250................. 1,230 
To ecg RP SRR Wees Bs caccetnnces scdecéeccoes 2 
To Bremen, per steamer Eider, 100................ 2c. ccaccens 100 
To Hamburg, per steamers Amalfi, 935. ---Scandia, 900.... 
DT HT dutnntunceenos cagesceee iia snaihbceedsecssoodeens - 2,510 
To Amsterdam, per steamer Zaandam, isadds uomeanah on 500 
To Rotterdam, per steamer Veendam, 300........ ........ nee 300 
To Autwerp, per steamer Rhyniland, 1 | ee oecceses ,000 
To Genoa, per steamer Victoria, 1, es ee 2 1,554 
To Naples, per steamer Vict ria, 121. inngeseeeceseee sebbeoees 121 
To Windsor, per schooner Phoenix, 100...... ...... --.. ene se 109 
NEW ORLEANS—To Live ol, per. steamers Andean, 4,050.... 
Francisca, 7,000 .. tatesman, SI teseecnineiaaieiihn aiedinmtaenein 16,010 
To Havre, per steamer Camden, 3, © SRR ea EC hander 3,655 
To Dunkirk, per steamer Topaze, 5,5 RRS: pebtcae: 5,525 
To Bremen, per stenenees Chelydra, 6,524 ....Elsie,6,114.... 
Moorish Prince, 4,300....Scots Grey r 4.939 ..... eeeeneenns 21,877 
To Reval, + Steamer Gordon DED MeN wecccccencarchecs ,819 
GALVESTON— 1, pe er steamers Boriaquen, 2,090... 
ae stl rt 4 5 .--Hawkarst, 6,383 ... _Lomas, 4;980 
_...Mandalay, citi ieitiitiar tienes acini eniannemesiinemndinl cee 22,542 
To Bremen, per steamer Parkgate, | EESSORR REE oan aaa 
MOBILE—To Liverpool, per steamer Annie, 5,012............... 5,012 
SAVANNAH—To Havre, per steamer Ardandhu, BUSES coccce aa... ee 
To Bremen, per steamer New reo  m_enepaEs cose | Ee 
To Oporto, per steamer Olinda, 4,290........ ....... sdoncces 4,290 
BRUNSWICK—To Liverpool, per steamer Moray, 4, I case esoeee $008 
CHARLESTON—TOoO Bremen, per steamer Donar, 4, ON 4,110 
WILMINGTON—To Liverpool, per steamer Roidam, aeons 4,381 
NORFOLK—To Liverpool, per steamer Dragoman, 8,425....... -- 8,425 
To Bremen, per steamer Edmond:ley, 4,000................. 0 
WEST POINT—To Liverpool, per steamers Canopus, 5,008.... 
I Tinh ntinaitth ceinstainidhdendatiie shentineone .. 12,966 
To Bremen, per steamer Atrato, 3, Sila -atikaculencemsaintaniabaitnan 984 
BosTON—To Liverpool, per steamers Catalonia, 2,169..... 
Kansas, 2,019.... Ottoman, 3,035. oo 7 Ee, 1,560... - 8,782 
To Yarmouth, per steamer Yarmouth, Piheceees seovsedetek one 93 
To Halifax, per steamer Halifax, 50..................... ecsee 50 
BALTIMORE—To Liverpool per steamer Rossmore, 2,273 ........ 2,273 
To Bremen, per steamer Leipzig, 1,273........ .ceccencccceee 1,273 
To Rotterdam, per steamer Patapsco, | a eee 935 
PHILADELPHIA—To Liverpool, per steamer British Prince, 1,337 1,337 


Total eeaeen oe - © S88 SC Cees SSC eaeessaaee+aaee 175 771 
Ihe particulars of these shipments, arranged in our usual 
form, are as follows: 








Reval, Yarm’ th, 
Havre Bremen Roitter- Genoa Halifax 
Liver- é Dun- dd Ham-dan & and & Wina- 
O48 waa burg. — p. woe lo.Naples. sor. Total 
New York. 1,252 2,610 1,300 ...... 1,675 100 20,702 
N. Orleans. 16, 7010 9, 180 877 i’ "319 véiintis aeetaa eeecee 31,886 
Galveston. 22,542 ....-. 4,776 ..occe scccce settee “aman ee 
int in« ME, «pgsien dude egiien eumueie nine canna ,02: 
Bavannah....... 2.821 T.O1S .ccoce TT  nhsnne: <deeeni 14,124 
I es aikeces meets »19 
Dn, neasce esacee Gee ' enond . enbdee cadens mets ae 
or al Gapek caccen canese cccsee coves © eebnee seocs - 4,381 
8,425 eeenree ,600 eeeecee eenenee eeeecen *#see*e#e« - 12,425 
West. Point 12,966 ...... DY sigue “aiieede ikea sdienibe 16,806 
Boston .... 8,782 eééalia diately’ chemes: emotes enmid 7. 143 8,925 
Baltimore. 2,273 ..... - 1,273 a. wenden suena os eocse, See 
DET Bee «cooes ceotenw ceesce sagene snece 2 casees 1,337 

















Total .... 93,230 13,253 49,4939 7,114 4,290 1,675 243 175,771 


Included in the above totals from New York are 4,617 bales to Hull, 
1,294 bales to Neweastle, 6 bales to Glasgow and 500 bales to 
Amsterdam. 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 
the latest dates: 


GALVESTON—To Liverpool —Noy. 28—Steamer Twickenham, 6,500. 
NEW ORLEANS—To Liverpool—Nov. 29 —-Steamer Cadiz, 5,350....Dec. 
1 - Steamer Professor, 6,910 
To Havre-Nov. 29—Steamer ‘Enrique, 4,496 ...Dee. 1—Steamers 
Ardangorm, 4 or Irthington, 4,500. _..Dee. 3—Steamer Straits 
of Gibraltar, 5, 54 
To Bremen Nov. 28 — Steamer Marion, 5,367....Dac. 1—Steamer 
Congo, 7,9 
To Hamburg —Nov. 29-—Steamer Thessaly, 1,440....Dec. 3—Steamer 
Azalea, 1,300. 
To Barcelona—Nov. 29—Bark America, 305..... Dec. 1—Steamer 
Hernan Cortez, 4,650. 
To Malaga— Dec. 3—Steamer Hernan “ 1,700. 
To Genoa —Nov. 23—Steamer Viceroy, 5,14 
SAVANNAH—To Liverpool—Nov. 28—Steamer a 4,610...Dec, 4— 
Steamer Norfolk, 4,749. 
To Bremen —Dec. 2—Steamer Brunel, 5,70). 
To Oporto— Dec. 4—Bark Glama, 1,600. 
BRUNSWICK—To Liverpool—Nov. 29 —Steamer Ind'ani, 10,168. 
CHARLESTON—To Liverpool—Dec. 3 —Steamer Flamboro, 3, 966. 
To Bremen—Nov. 29—Steamer March, 5,434. 
To Gottenburg—Nov. 28—Bark Birgitte, 2, 200....Nov. 29 -Steamer 
Norrona, 3,385. 
To Barcolona—Nov. 29—Bark Maria, 800. 





WILMINGTON—To Bremen—Nov. 29 —-Steamer Monrovia, 7,772. 
To Ghent—Dec. 4—Bark Titanic, 4,400. 
NORFOLK—To Liverpool—Nov. 29—Steamer —— —, 900....Nov. 29- 


Steamer Chaucer, 7,192. 
WEST POINT—To Liverp20l—Dec. 2—Steamer Euskaro, 6,197. 
BOsTON—To Liverpool—Noy. 25—Steamer Roman, 1,831 - ..Nov. 25— 

teamer Cephalonia, 1,084....Nov. 29—Steamer Satine. 2, 168 

.---Dec. 2—Steamer Nor seman, 

BALTIMORE—To Liverpool—Dac. 2—Steamer Baltimore, 1,081. 
Tv London—Nov. 29—Steamer Thanemore, 1,450. 
To Bremen—Dec. 2—Steamer America, 2, 043. 
Toe Hamburg —Dec. 2—Steamer California, 
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Below we give all news received to date of disasters to 
vessels carrying cotton from United States ports, &c. 


PARIS, steamer (Fr.), Chevalier, at Havre, from New Orleans, with her 
cargo on fire, was docked on Moaoday, Dec. 1. Holes were cut jn 
her deck to allow the flooding of the after huld. Twenty partly 
burned bales of cotton were landed, when it was found necessary 
to again clo-e the hatches. 


Octton freights the past week have been as follows: 





























Satur. | Mon, Tues. | Wednes.| Thurs. | Fri. 
Liverpool, steam d, 1g 1g 1g 1g 1g 1g 
Do late deliv’y.d.|.... —_ site 7 ‘gale aes Stas 
Havre, steam....c. 3g 3g 3g 51g¢@%8 | 544038 | 516¢@33 
Do sail.... ..¢. oaats wu oat dele came eeee 
Bremen, steam . ¢. 3g Sg 3g | 516@%8 | 53g@38 | 51g 
Do _indirect.c. sous oaein " ° cone eese 
Hamburg, steam.c. 3g 33 3g 3g 3g 34 
Do via indirect.c. oan eoee cons eces cece eone 
Amst’d’m,steam.c.} 40* 40* 40* 40* 40* 40° 
Do _  indirect..d. aun me annie ease anaes cece 
Reval, steam ....d.| \@1%q4 “@1% qi 4M17Te4 174 17¢4 17g4 
Do sail.... ..d. fs elie Saal one oa Aloe 
Barcelona,steam d. ly 4 ly 144@%nq | 4@%gq | 4@%go% 
Genoa, steam...d.! 344 316 316 316 316 316 
Trieste, steam. ..d. ly lg l4 yy sa ly 
Autwerp, steam d.' #8@539 » | 1e@ag | 18@539 1g@%e4 1g@%eq | 18@%4 





* Per 100 lba. 


LIVERPOOL.—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port. 






























































Nov. 14. | Nov. 21. | Nov. 28. | Dee. 5 
Sales of the week......... bales} 46,000; 51,000) 59,09 64,000 
Of which exporters took.... 3,000 3,000 7,000 5,000 
Of which speculatorstock...); = ......) «+. 1,000 4,000 
Sales American ................ 37,000 41,000) 48,000 53, 
Actual export........-....-.... 5,000 5,000 11,000 7,000 
Forwarded ....... 5 conaiahdemiiedh enka 71,000 78,000 83, 8 ) 
Total atoc® —Estimated........ 668,000; 698,000) 760, 777,000 
Of which American—Eastim’éd} 392,060) 422,000) 476,000} 497,000 
Total import of the week......| 150,000} 113,000} 156, 108,009 
Of which American.......... 130,000; 99,000; 127,000 96,009 
Amount afloat....... eecuseoses 305,000} 315,000} 295, 270,009 
OF which American..... .... 290,600} 305,000) 285,000| 260.009 














The tone of the Liverpool market for spots and futures each 
day of the week ending Dec. 5, and the daily closing prices 
of spot cotton, have been as rollows: 






































Spot. Saturday| Monday.| Tuesday.| Wednes. |Thursd’y.| Friday. 
Market More Good 
1:45 P. sf Dull. Dull. Dull. demand. -Harden’g. demand. 

Mid.Up!’ds. 931¢ 51g 51g 51g 51g 531¢ 
Bales ....... 7,000 8,000 7,000 14,000 12,000 12,000 
Spec. & exp. 500 500 500 2,000 1,000 1,000 
Futures. 
Market Irregular | Masyat | Qniet at |Steady at} Firm at |Steady at 
1:45 4 at 1-44 (2-64 @3-64| 1-44 de- artially | 1-64ad- |1-64@2-64 
“40 P. M.}/ decline. | decline. cline. P64 dec. | vance. | advance. 
ac. Firm. Bs: § ami. Firm. Quiet. | Steadier. 





ns 


The opening, highest, lowest and closing prices of futures at 
Liverpool for each day are given below. Prices are on the 
basis of Uplands, Low Middliny clans, un!eas otherwise stated, 


The prices are given in pence and Gith. Thus: 
5 63-64d., and 6 O1 means 6 1-64d. 








Mon., Dec. 1. 





Snt., Nov. ‘29. | 


Tues., Dec. ‘2. 




































































Open! High  Low.| Clos.|| Open| High | Low.| Clos.|| Open| High| Low.| Clos. 

aajalal[aliaialalaialalala 
December...'505 506 505 506 503/504 503 50£/ 504/505) 504) 505 
Dec.-Jan....) 505 506 505 506) 503 | 504/503 | 504 |) 5 04 505':504) 505 
Jan.-Feb....) 511/531 511/511 508, 509 508 509 509/510| 509) 510 
feb.-March.| 513 513/513 518) 510/511 510/511// 5.12 513/512| 512 
Mch.-April..| 516 516 516/516 513/514) 513/ 514| 515/ 516/515) 515 
April-May..,518 519/518 519 516/517, 516/517) 518| 518/517) 518 
May-June... 521/521 521/521) 518 519 518/519! 520/521/520/ 520 
June-July...) 623 523 523 523 520/521) 520/521 | 522/523/522| 522 
July-Aug..., 525 525 525/525 523/523/523/523  524/525/524| 524 
August. ...) 00-0 |... | oe. | wees | 523) 524) 523/524 |/ 525/525| 524] 525 
Aug.-Sept ../ 522/523 522/523 520, 521/520/521//521/522!521| 522 
Sept.-Oct...! .... | .... | sone | cone | om) 6 meu ee 513|513| 513 

| {| 1 

Wed., Dec. 3. || Thurs., Dec. 4. || Fri., Dec. 5. 

Open High Low., Clos. Open High Low. Ctos.|| Open! High Low.| Clos. 

\a|a@/a@/ Rl al[aialaialalala 
December... 503 507/503 507 508 508 508/508 511 512/511| 511 
Dec.-Jan....| 503) 504 '506'507) 508 508) 508/508 /511/512/511) 511 
Jan.-Feb.... 508 511 506 511) 513 518 512 5138 515/516/514} 514 
Feb.-March. 512/514 512 514 516,/516/515 516 518/519/517| 517 
Mch.-April.. 514 517/514 517) 518 519 518/518 | 521|521!520/ 520 
April-May..| 517/520 517 520) 521/521/520 521 | 523/524/522/ 522 
May-June... 519 522 519 522 5623 524 523/523 /|/ 52515261524) 525 
June-July... 521 524 521 524/525 526 525'525 527) 528/526! 527 
July-Aug.../ 523/526 523 526/527 528 527 527)|| 529/530) 528) 529 
Angust..... 5 24 | 6 27 | 524 | 5 27 || 5 28 | 528 | 527) 528 5 30/530/529| 529 
Aug.-Sept..) 521/523 521/523 || 525,525 | 5% | 5 24 1528] 527/525] 526 
Sept.-Oct.../ 512) 515 | 512 | 515 he phed esi te |638 518|516| 516 

| } 











563 means | 





BREADSTUFFS. 


FRIDAY, December 5, 1890. 


The market for wheat flour showed early in the week con-. 
siderable strength and a moderate degree of activity. But 
much depression followed ; stocks were found to be greatly 
in excess of last year ; the pressure of money at the West be- 
came very severe, and it is reported that considerable lines 
were closed out for prompt cash at material concessions. On 
the surface, however, the market maintained an appearance 
of equanimity, and current quotations are only slightly re- 
duced. To-day the tone at the close was somewhat steadier, 
but trade very dull. 

The speculation in wheat opened with a considerable show 
of strength, but values soon took a downward turn, and on 
Wednesday there was a heavy and general selling to realize, 
under which there was a further reduction in values. There 
was a good demand from home millers for wheat on the spot, 
but the export business was light, sterling exchange being 
lower and difficult to negotiate at any rate. The fall of snow 
in the Northwest was considered favorable to prospects for 
the next crop of fall-sown wheat. To-day the market was 
steadier, the movement at the West showing some reduction. 


DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT, 





Sal, Mon. Tura, Wed. Thurs. Fri. 

December delivery......6. 10273 10333 103%3 10218 102% 102% 
January delivery........c.1041g 10453 10453 10333 2034 103% 
February delivery...... 6.1055g 1057g 10553 10446 104% 1047, 
March deiivery.........6.106%4 106% 106% 105148 10533 105% 
May delivery............6. 16633 1067: 06% 10518 105% 105% 
July delivery...........6.100%, 10138 10119 99% Yd4 995, 
Indian corn has shown some irregularity. The sudden 


closing of the Erie canal by ice prevented the arrival of sup- 
plies that were designed to complete current cargoes for ex- 
port. Consequently lots that were available for prompt de- 
livery brought more money, while the remote futures, and 
especially way deliveries, were cheaper. This was especi- 
ally the case on Wednesday, when No. 2 mixed brought 631¢c 
afloat. To-day the scarcity on the spot continued, and the 
sales embraced No, 2 mixed at 64@64'gc in store and afloat 
and steamer yellow at 62c in elevator to arrive. 


DAILY OLOSING PRICES OF NO. 2 MIXED COKN. 


Sat. Mon, Tues. Wed, Trurs. Fre. 
December delivery......c. 60%8 601g 61 50% 61149 63 
January delivery....... 6. 6049 6044 69H GOW 60% G1% 
May delivery....... -----C. 603g 601g 60% 59% 604 60% 


Oats have sympathized with corn to a large extent, and to- 
day were quite bouyant, especially for mixed grades, the 
high prices current having but little effect upon speculation. 


DAILY OLOSING PRICES OF NO. Z MIXED OATS, 


Sat. Mon. Tues. Wed, Thurs, r1, 
December delivery.....c. 495s 494 491g 49138 491g 5038 
Januar) delivery........ ec. 50% 50% «= 550g 5014 501g 5l4g 
May delivery.............0. 5159 514 50% i514 5S5llg 52 


Rye is held for a decided advance, but our figures are 
wholly nominal, Barley is rather firmer, especially for choice 
gra ies. 

the following are closing quotations for wheat flour in 
barrels. (Corresponding grades in sacks sell slightly below 
these figures): 











FLOUR. 
® bbl. $3 00083 5u , Patent, winter........ $5 00095 25 
340@ 375 | City shipping, extras. 515@ 530 
375@ 400) Rye flour, supertine.. 38520 425 
4002 440 Fine “sees see eewesseas —_——” as <a 
420@ 470} Corn meal— 
460@ 500 Western, &........ 2750 300 
ideal 45 10a@ 560 Brandywine........ ——@ 325 
flour, per 100 ibs., 2 10@2 20. 
GRAIN, 
Spring, per bush... 97 ®115 West’n mixed...... 0 @ CAls 
Red winter No. 2..103 @104144; Weat’n mixed No.2, 63492 644 
Red winter ........ 90 @108 Western yellow.... 62 @ 6% 
. eee SC, Western white..... 63 @ 65 
— 
estern, per bush.. 72 @® 77 Oats—Mixed..@ bu. 49 @ 52 
State and Jersey... 75 ® 82 White ......ccccccee 51 @ 52 
Barley, Western...... 76 @ 82 No. 2 mixed ....... 50 @ 514 
Canadian........... 90 @ 97 No. 2 white........ 52192 531g 
BERD écvccccece ----. 85 vw 95 | Buckwheat, per bush 58 @ 60 





The movement of breadstuifs to market is indicated in the 
statement below, prepared by us from the figures of the New 
York Produce Exchange. e first give the receipts at West- 
ern lake and river ports, arranged so as to present the com: 
parative movement for the week ending Nov, 29, 1890, and 
since August 1, for each of the last three vears: 





























Receipts at—| Flour. | Wheat. | Corn. Oats. Bariey. Ryr. 
Bbls.196lbs| Bush.60 lbs| Bush.561h | Bush.321b | Bush.48 l> | Bu. 56 lbs 
Shicago......| 103.881}  419,122' 484,568; 913,260) 454,603) 51.776 
Milwaukee...)  35,092/ 203,307 7,540] 53,500] 234,708} 20,340 
Se oe 1,038,628} i Sae we 
Winneapolis.; = «---. 1,621,150 oo <i, <  eeeedh’. = eeseee 
Coledo...... 2,846 82.092] 106,757 3,140 eee 3,425 
setroit.. .. 1,964 21,797 55,861 43,393 21,672 as, 
leveland. .. 8,680 87,100 66,763 69,950 3,914 700 
it. Louis..... 16,662} 120,459  162,925' 219,000! 105,442 5,500 
*eoria....... 1,950 6,500 209,000 157,00 62,4 7,150 
Tot.wk.’90.} 171,075] 3,545,155. 1,093,414! 1,460,446| 982,739] 88.891 
same wk.’80.| 223,051; 4,247,751) $,354,261| 1,169,392) 704,698] 124,455 
‘ame wk.’83. 165,133} 2,354,895, 2,939,074) 1,448,834) 1,044,044) 124.587 
émce Aug. 1. 
1890........| 4,122,372] 52,245.616] 36,549,465) 38,371,705' 17,054,045' 1,922,564 
1889........| 4,506,577} 67,848,508] 46,218,249) $4,122,011] 12,354,037] 2,873,051 
1888........)_ 4,055,288} 53,089,681| 34,003,244] 36,454,396) 13,005,537) 3,118,778 
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The receipts of flour and grain at the seaboard ports for the 





week ended Nov. 29, 1890, follow: 
Flour, Wheat, Oorn, » Barley, Rye 

At— bbis. bush. bush. bush. bush. bush. 
New York..... 156,499 443,900 456,700 664,000 248,700 52,650 

ieee ,293 35,800 143,760 92.590 23,900 = ...«<- 
Montreal...... 9.406 239,785 = .nccce 33,663 21,752 «.... . 
Philadelphia... 13,551 14,97 59,071 te - esees @ +2 
Baltimore .... 66,720 22,913 133,272 et eee - 1,897 
Richmond .... 6,689 13,86 8,162 ee 8  sesee »  weeees 
New Orleans... 9,952 56,014 3,715 eee 86s sata © sedeos 





Total week.. 319,090 827,190 804,680 947,870 273,352 55,747 
Cor. week ’89. 391,130 1,456,889 1,074,935 1,123,160 421,910 122,416 


The exports from the several seaboard ports for the week 























ending Nov 29, 1890, are shown in the annexed statement: 
—- | Wheat. Oorn. Flour. | Oats. Rye. Peas. 
| Bush, Bush Bois. Bush, Bush. Bush. 
New York 16,790! 269,018 52,974 3,555 16,240 4,765 
iced: gained 4,000 J ee seceése seeded 
Kk Ee Snes. TS TOTES Tg eer eee bette 
Montreal ee -. aeneen 69,991 120 22,499} 153,959 
] hilade > e#- = @ ee, i, a a 35,988 (he, SS eee 2 oe ee ee eeesee 
Baltim’re|  "_.__ 17-303) ee oe ee ee : 
N. Orl’ns. 6,014 350 68 seeerece, @ .4q**#se@F seeeee 4 
N.News.. 64,000 seeere|, i @8 8 8§=—©#&«6688 88 >. eeeee-er eeeneeei i  @+«(##« 
Ee TT, Les, ear : es ween 
spe. week. 134,040} 290,570; 284,395 3,675 38,739) 158,724 
’me time 
1889...| 164,217) 765,618! 101,378 85,538 39,291' 25,415 

















The visible supply of grain, comprising the stocks in granary 
at the principal points of accumulation at lake and seaboard 
ports, and in transit by water, Nov. 29, 1890: 
































Wheat, Oorn, Oais, Rye, Bariex, 

In atore ai— bush, h. h. bush. bush. 
New York...... - 2,159,433 889,209 1,485,869 48,847 320,218 
Do afioat...... 392,000 240,700 74, 32,900 243,400 
SET cose eeceu 100,500 167,200 55,500 69,400 
a -. 1,693,567 498,040 184,763 56,245 1,295,236 
TS 5,271,929 442,209 273,452 239,459 481,584 
Milwaukee. eececene 22,15 eearecrce 1,46 72,018 488,418 
| - 1,631,314 ay  \ scsimibe 5,684 
_ ae 1,071,706 141,587 20,106 Baa  _esesness 
Detroit........ aa 246,879 40,408 23,737 4,801 368,622 

DT, ssadeenes 55,000 >: epiteedis . enenee 590,00 
is BED. coccoses 2,644,327 42,907 118,528 4,656 40,182 
ye — a egeoe . cjacieediaanas, --ilaiaiiiitieiits: : sieimaieall 
Cincinnati ...... . ER Sinauntame 16,000 1,000 148,000 
Boaton..... .. agine 18,452 68,114 192,906 859 50,444 
eee Cy. edema Ee ee 71,794 
Montreal......... 94,167 4,633 51,033 13,028 38,250 
Philadelphia..... 179,562 73,945 100,080 = .ccc-<a- Rie I 4 
le 11,423 795 86,514 20,581 49,519 
Indianapolis..... 269,323 4,215 eer 9 a 
itimore........ 915,561 140,481 63,928 i: - asm, 
=~ pence a On,” a 

On Mississippi... 125,000 13,341 a § eesedgees weibedn 
On Lakes........ 1,591,033 331.639 274,758 ........ 152,647 
On canal & river. 56,000 16,600 ee 317,300 








Tot. Nov. 29,’90. 24,527,826 3,144,494 3,359,302 
Tot. Nov. 22,°90. 24,189,819 4,328,559 3,530,286 561, 

Tot. Nov. 30, ’89. 31,472,359 6,204,128 5,116,954 1,262,331 2,992,57: 
Tot. Dec. 1,°88. 36,082,738 7,056,076 7,557,016 1,651,236 2,329,90 
Tot. Dee. 3,’37. 40,260,032 5,236,431 6,384,738 280,218 3,593,765 


578,429 4,750,468 
1 5.095.90 


geVvuevv 





Whe 














THE DRY GOODS TRADE. 
NEW YORE, Friday P. M., December 5, 1890. 

The weather was seasonably cold the past week, and there~ 
fore favorable for the distribution of such heavy fall and 
winter fabrics as have been sluggish of late. Business in 
retail circles was quite brisk, but retailers are pretty well 
supplied for the present, and the jobbing trade was conse 
quently moderate. The demand for spring and summer goods 
at first hands was less active, the stringency of the money 
market having caused wholesale buyers to pursue a some- 
what cautious policy. For seasonable goods the demand by 
jobbers and the manufacturing trade was almost wholly for 
such small re-assortments as are necessary for the pursuance 
of current trade. A feature of the week was an auction sale 
of about 2,000 cases satinets, which brought fair prices, and 
another important event was the failure of the Rittenhouse 
Manufacturing Co. of Passaic, N. J., with liabilities of nearly 
$1,006,000, and nominal assets of about $800,000. 


DOMESTIC WOOLEN Goops.—The commission houses con- 
tinued to make liberal shipments of spring clothing woolens 
on account of back orders, but new businessin this relation 
was by no means active. Leading makes of light-weight 
wool and worsted suitings are, however, so largely sold in ad- 
vance of production that values are steadily maintained by 
the mill agents. Heavy cassimeres were in moderate request, 
as were heavy worsted suitings and trouserings, but no real 
animation in such fabrics can be expected until the com- 
mission houses are prepared to show full lines for the fall of 
it91. Overcoatings and cloakings were in light demand, as 
Were satinets and doeskin jeans, while a slightly increased 
business in flannels and blankets was reported by agents and 
jobbers. Dress goods were in fair request and the prevailing 


cold weather was the incentive to treer operations in heavy 
shirts and drawers, wool hosiery, cardigans and fancy knit 
w oolens. 








DomeEsTic Cotton Goops.—The exports of cotton goods 
from this port for the week ending Dec. 2 were 2,310 















































packages, valued at $141,847, their destination being to tae 
points specified in the table below: 
sive 1890. 1889. 
NEw YORK TO DEC. 2. —— 
Week. |Since Jan. 1.|| Week. |Since Jan. 1, 
Great Britain................ 63 7,255 53 8,356 
Other Europ 204 2,930 42 1,688 
een RE eT al eeeaee 155 40,309 “ere ee 32,787 
Si inidiedsitentpctiennenhiaaneiieais 400 3,871 600 5,66 
Ts centeaiciaidting eeereeeaeeaeece 151 9,650 eeaen ee 6,566 
Ca eeeececeeae « eeeeceee eeeeceeeae 6,700 eeeeee 4,806 
West Indies ee 16,553 83 13,937 
Mexico eeeee @eeeeeaeeeeaerseaeaeeceaee 77 2,503 32 3,580 
Central America............. 292 6,084 35 5,741 
South America......ccc0.e---| OL 30,561 749 37,213 
Other countri nha 78 3,027 2,774 
a i weeee-| 2,310] 129,393 || 1,600| 124,111 _ 
* China, via Vancouver......| .-.... 61,175 601 50,913 
ET Aa eR Ts 2,310 | 190,568 || 2,201! 175,024 








* From New England mill points direct. 


The value of the New York exports since January 1 have 
been $7,389,345 in 1890, against $7,453,646 in 1889. 

‘lue market for staple cotton goods has presented no 
new features calling for special mention. The demand 
at first hands was steady but moderate, and the jobbing 


trade was comparatively quiet. Brown cottons were 
in irregular demand, but tair-sized ‘‘round lots” were 
secured by converters at fractionally lower prices. 


Bleached goods were in fair request by the manufacturing 
trade, but jobbers were cautious in their purchases. Colored 
cottons were in light demand at unchanged quotations, and 
patterned cottons, as prints, ginghams, &c., were lightly 
dealt in by package buyers. Print cloths were dull and easier, 
the market closing barely steady on the basis of 3 1-16c. for 64s 





and 254@2%<c. for 56x60s. 
1890, 1889. 1888. 
Stock of Print Oioths— Nov. 29. Nov. 30. Dee. 1. 
Heid by Providence manuf’ers...... 292,000 255,000 24,000 
Fall River manufacturers ......... 578,000 8,000 6,000 
Providence speculators...... ee-eee None None. None. 
Outside speculators (est)......... - 6,000 Noue, None. 
Total stock (pieces).............. 876,000 263,000 30,000 


ForEIGN Dry Goops.—The demand for foreign goods in 
importing circles was noticeably light during the week, and 
the jobbing trade was restricted in volume, though a good 
many small orders were received from some of the interior 
markets by mailand wire. Staple goods are steadily held as a 
rule, and stocks are by no means excessive considering the 
demand in sight. 


Importations of Dry Goods. 


The importations of dry goods at this port for the week 
ending Dec. 4, 1890, and since Jan, 1, and the same facts 
for the corresponding periods of last year are as follows: 
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